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THE MONEY MARKET. 


THREE-AND-A-HALF PER CENT. 


Even though only a fortnight 


had elapsed since the 


pervious reduction in Bank rate, this week’s fall from 


4 to 31 
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rates 


discount 


per cent. came as no surprise. 
had fallen to 
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levels, 23 per cent. being the ruling rate for three 
months’ bills on Wednesday, with earlier maturities 
quoted at 2§-3 per cent. Money, too, had become very 
casy by the middle of the week, old money being quoted 
at 2}-} per cent. and new money at 2} per cent. Hence, 
so far as the money market was concerned, the stage 
was set for the Bank rate reduction. 


» * * * 
Gold movements, too, were favourable, for on Friday 
the first of the Australian gold, amounting to 


£1,025,000, reached the Bank. More significant still, on 
Tuesday the Bank secured a substantial part of the Cape 
gold in the market at its minimum buying price of 
84s. 10d. The Bank has not succeeded in doing this for 
a very long time, so its achievement of this week makes 
it clear that the recent world scramble for gold has now 
reached its end. If so, the Bank should continue to 
receive, without having to bid for it, its share of the new 
Cape gold. Next week only £211,000 is arriving, but 
£969,000 is expected the following week, and, if the Bank 
keeps all the Australian gold, its stocks may easily touch 
£170,000,000 before long. 
* * * » 

Thus, just as was the case a fortnight ago, there was 
every argument in favour of reducing Bank rate, and 
indeed it is quite possible that a 3 per cent. rate will 
soon be in force. In addition to more general con- 
siderations, the market realises that a period of really 
cheap money will be of the utmost assistance to the 
Chancellor, who is credited with the desire to make a 
further breach in the great outstanding mass of 5 per 
cent. War Loan. Some argue that his recent conversion 
operations, which have helped him to make such big 
reductions in the volume of Treasury bills, have had as 
their real objective the driving down of discount rates, 
thus permitting of successive Bank rate reductions at the 
earliest possible moment. It has also been suggested 
that recent failures of the money market to secure the 
week’s quota of Treasury bills can be explained by tenders 
emanating at least from semi-official sources, and this 
week’s increase of £4,441,000 in the Bank’s holding of 
Government securities is significant. In short, the Chan- 
cellor is supposed to have taken every opportunity of a 
technical character which might accelerate, in London at 
least, the world decline in money rates. 











' | Previous Rate 
Feb.'27, | Mar. 6, | Mar. 13, |Mar. 20, 
1930.'| 1930." | 1930."| 1930, pte 
% % % % |% 

Bank Rate ............ 43 4 4 34 |4 (Mar.20,’30) 
Banks’ Deposit Rate | 24 2 2 14 |2 (Mar. 20,30) 
Discount f Call ...... 24 2 2 14 |2 (Mar. 20,’30) 

Houses \ Notice..... | 2} 2 2} 1} |2}(Mar. 20,°30) 
Market rate (3 months’ 

Se 3% 3% 34 | 2}-4 




















Immediately after the reduction, discount rates were 
extremely unsettled, and anything from 2} to 2} per 
cent. was quoted for three months’ bills, with Aprils at 
23 per cent. and Marches at 23 per cent. Later in the 
day the rate was called 23 per cent. Rates of weekly 
fixtures automatically became 2} per cent., while those 
for money over the night were quoted at either side of 
2 per cent. 

NEW YORK. 

Despite sharp cuts in the bankers’ bill rate, bringing 
the demand rate for 90-day maturities to 24 per cent. and 
the drop in commercial bills to 33 per cent., with call funds 
a drug on the market at 14 to 2 per cent., surprise over 
the failure of the Reserve Bank to lower its discount rate 
has been tempered by the recollection that on previous 
oceasions a delay of a week or two elapsed. A reminder 
has also come from Governor Young that the mechanics 
of the System make for delay. The actual Reserve credit 


in the market this week was nearly $90 million lower and 
the System reserve ratio was 82.5 per cent. The Member 
Banks are flush with funds, due in part to a Treasury 
overdraft at the Reserve Banks of over $200 million, hav- 
ing an additional $60 million paid off. The discount policy 
and the failure of the Reserve Bank's buying rate to go 
down as fast as the open-market rate brought a drop of 
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$70 million in the Reserve’s bill holdings, due to maturi- 
ties. Government security holdings are up $47 million, 
entirely as a result of Treasury borrowings. 

THE STOCK MARKETS. 

The effects of cheap money were markedly in evidence 
in the stock markets. Gilt-edged quotations rose more 
rapidly than at any time during the last few years, con. 
siderable quantities of stock being dealt in. The move. 
ment spread to the markets for foreign bond and domestic 
industrial prior charges, and was accompanied by a per. 
ceptible hardening of industrial ‘‘ equity ’’ share quota- 
tions. Apart from a number of mining counters, however, 
the more speculative sections of the Stock Exchange 
remained outside the orbit of the week’s accession of 
activity. tubber shares were idle, and orders for tea 
shares were on a meagre scale, though the tone was firm. 
Oil shares showed an improving tendency in the middle of 
the week, but increased American crude production had a 
restrictive influence on the market. 


THE COMMODITY MARKETS. 

Such slight change as is discernible is, on balance, for 
the better. The situation in the coal trade does not im- 
prove, and some collieries appear likely to close down. 
There is a shade more inquiry for steel, and a reduction in 
pig-iron prices is expected to stimulate business, but new 
contracts are still far behind completed orders. The tin- 
plate market is steady. A slight advance in cotton prices 
has had a beneficial effect, and inquiry for Manchester 
goods is slightly more promising. Wool prices are a little 
more encouraging, but the demand for dress gouds fails to 
revive. Jute trade reports are as gloomy as ever. Trade 
in hides, leather and their products remains steady, but on 
only a moderate scale. Linseed and linseed oil have taken 
a sharp upward turn. Other oilseeds and oils are quiet. 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was generally quiet, 
with slight irregularity in some of the Continental 
exchanges and sterling holdings its own well against the 
dollar. New York opened the week at 4.864; and stood 
at 4.86}-$ immediately after the Bank rate reduction. 
Montreal improved from 4.883 to 4.864. Paris moved 
strongly in our favour from 124.24 to 124.31, after being 
higher. Brussels remained unchanged at 34.883, but 
Milan gained three points at 92.87 and Madrid made a 
fair recovery from 39.35 to 38.50. Amsterdam, after 
hesitation, was unchanged on balance at 12.123. Berlin 


| was also inclined to irregularity, but gained 3 at 20.38}. 


Switzerland improved from 25.13} to 25.128. The Sean- 
dinavian exchanges were generally firm, Stockholm 
standing at 18.104, Oslo at 18.174 and Copenhagen at 
18.163. Constantinople was fairly strong at 1,025, 
nominal, Of the South American currencies Rio lost 
jyd. at 544d., but Buenos Aires showed signs of improve- 
ment and gained j§,d. at 424d. Montevideo was rather 
better at 433d. The premium for 90 days’ Lima on 
London advanced from 283 per cent. to 29} per cent. 
In the Far East the rupee was inclined to weakness at 
ls. 542d., but the yen was firm and unchanged on balance 
at 2s. Ofd., after having been a little better. Batavia 
was firm at 12.12}. In the forward market dollars im- 
proved from discounts of =; and +4 cent to par and ys 
cent discount respectively. Paris was more wanted at 
10 and 23 centimes premiums, whilst Brussels improved 
slightly to par and one centime discount. Milan was 
quoted at 12 and 81 centesimi discount, and Madrid was 
steady around about 7 and 19 centimos for the two 
periods, Amsterdam gained 4 cent for each period at one 
and two cents premium, Berlin being unchanged at 1 
and 54 pfennigs discount. Silver was rather better with 
India and China buying and with only smal! parcels on 
offer. Spot gained 4d. at 198d. and futures 3d. at 19,44. 
The Chinese silver exchanges were differently affected, 
Hong Kong remaining unmoved at Is. 6}d., whilst 
Shanghai lost 4d. at 1s. 118d. 


ECONOMIST INTELLIGENCE BRANCH. 

Our Intelligence Branch, which has been amalgamated with Moody's 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 
Economist Services, 6, Bouverie Street, London, E.C.4. 
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THE EARL OF BALFOUR. 


THERE are few men in our public life whose passing will 
occasion more widespread regret, not only among his own 
countrymen, but among his innumerable friends abroad, 
than that of the Earl of Balfour, who died on Wednesday 
last, at the age of 81. To the public the A. J. B. of pre- 
war days was essentially a party man, unrivalled in the 
tricks of the parliamentary game and admirably equipped 
with all the lighter weapons of debate, if not with the 
heavier armament of enthusiasm and conviction. But 
with the war he seemed to shed his party attachments 
like a cloak, and, at an age when most men retire from 
active life, a second phase in his career opened, in which 
his great qualities reached their full flower under the inspi- 
ration of great causes. After the war he never really re- 
turned to party politics, but, as one of the elder states- 
men standing somewhat aside from the political arena, 
crowned an exceptionally long life in the public service by 
one or two achievements of first-class national importance. 
There has been no other Prime Minister the record of 
whose Premiership has been so far surpassed by his 
achievements in semi-retirement. 

Lord Balfour's ascendancy as a party leader, even more 
than that of Lord Oxford, belongs to a past generation, nor 
can it be said that he has left a mark upon the history of 
his time. If it is of interest to recall his career to-day, it 
is not merely because his death removes one of the great 
political figures of the later Victorian era, but because his 
long life covers the period of final transition from the 
aristocratic tradition in British politics to a more demo- 
eratic age. And with the changing times, Balfour 
changed; not by becoming a democrat or by developing 
enthusiasm for the social and economic questions of the 
day—these never greatly interested him—but by adjusting 
his outlook on international and Imperial affairs, which 
finally became his chief interest, to the spirit of the times. 
For twenty years a leader in the fight against Home Rule 
for Ireland, he lived to be a member of the Government 
which created the Irish Free State. Creator of the Com- 
mittee of Imperial Defence and the Prime Minister 
responsible for the Franco-British Entente, he became 
our first representative on the Council of the League of 
Nations. 

Historians may dispute whether he or Joseph Chamber- 
lain was the more responsible for the downfall of the 
Conservative Party in 1906. Succeeding to the leader- 
ship of the House in 1891, almost as a family inheritance, 
and promoted again in 1902 when Lord Salisbury relin- 
guished the Premiership, he was quickly faced with the 

raging, tearing ’’ propaganda of the Tariff Reform cam- 
paign. The story of how he precariously maintained his 
position for three years, sacrificing colleague after col- 
league, steering with immense subtlety and finesse a 
course which avoided a definite break with any wing of his 
party, has often been told, and has no doubt been carefully 
studied by Mr Baldwin, who finds himself in a like pre- 
dicament. (Indeed, Mr Baldwin’s declaration in favour of 
duties for bargaining purposes is simply a modern version 
of Mr Balfour’s argument for ‘‘ retaliation.’’) He ‘‘ played 
for time '’ with masterly skill, but to his party’s ultimate 
undoing; for the long delay enabled the Free Trade case 
to be fully stated and to achieve in 1906 the unexampled 
victory in which Mr Balfour and nearly all his Cabinet lost 
their seats. 

Apart from his early measures in Ireland, Mr Balfour’s 
only important legislative achievements in home affairs 
were the Education Bill, which was the cause of the bitter 
religious controversy that gave rise to the passive resist- 
ance movement, and the Licensing Bill, which created 
saleable vested interests in liquor licences, and marshalled 
the temperance movement against him. As a guide to 
Conservatism, his strategy was more than once at fault. 
His was the policy of ‘mobilising the House of Lords 
against the legislation of the Liberal Parliament, and, 
though at the last moment he counselled the House of 
Lords to give way without forcing the King to create new 





peers, he was in a large measure responsible for the policy 
which led to the restriction of the powers of the Second 
Chamber. From that error of generalship he was not 
destined to recover, and dissatisfaction with his leadership 
in his own party was followed by his retirement in 1912. © 

At a very early stage in the war, however, he was 
drawn back into counsel. Thanks to his long-standing 
interest in questions of defence, he was able to be of 
great use in organisation, and was a member of the 
Munitions Committee which preceded the setting up of 
the Ministry of Munitions. When Lord Kitchener proved 
obstinate in refusing to allow key men to be badged and 
retained in workshops—on the ground that if any man 
wished to fight for his country, he was entitled to do so— 
it was Mr Balfour who was deputed to use his arts of per- 
suasion with the Secretary for War. It was he who was 
sent to restore harmony at the Admiralty when the first 
Coalition was formed in May, 1915; and when the Lloyd 
George administration was formed, he succeeded ta 
the important post of Foreign Secretary. From that 
time onwards there is a series of episodes intimately 
connected with his name, in connection with which, inci- 
dentally, he figures as the draughtsman of some of the 
great State papers of our time. One of these was the 
famous Declaration in which this country announced its 
support of the policy of creating a Jewish National Home 
in Palestine. In the same year he went on his first mission 
to the United States when America entered the war. Con- 
tact had to be established with the Government at 
Washington, which had been carrying on correspondence, 
at times extremely bitter, in regard to British naval 
policy. Traditional suspicion of Britain had to be over- 
come and a liaison established between the various 
sections of the United States administration and the 
Allies. In this task Lord Balfour laid the foundations of 
the smooth working and co-operation which proved so 
important during the next two years. 


At Versailles Lord Balfour was overshadowed by Mr 
Lloyd George, but to him fell the task, in conjunction 
with the representatives of other countries, of launching 
the League of Nations. Those who conceived of Balfour 
as a cold intellectual were surprised at the depth of feel- 
ing which developed in him for the ideal of the League, 
and led him to rally to its defence when visiting America 
at a later date and to express ‘‘ the faith that is in me.”’ 
An even more striking personal success was the second 
visit to America and the negotiation of the Washington 
Treaty, which put an end to the threatened battleship 
competition between England and America. In his two 
American visits, Balfour was supremely happy in assist- 
ing a better understanding between England and America, 
which he believed to be of the greatest importance to the 
future of the world. 


It yet remained for him to draft two great State papers. 
The first was the Balfour Note to the debtors of Great 
Britain in August, 1922. The Note, unfortunately, 
aroused antagonism in America by giving currency to the 
false idea that the American Treasury had refused in 
the war to lend to our Allies. This was an unfortunate 
blemish, but the document stands out as putting on 
record the willingness of this country to wipe off the slate 
some £1,000 millions of war debts due to us, and to remit 
all payments if America would do the same—a great 
gesture which unfortunately failed to prevent the French 
marching into the Ruhr. Last of all came the great docu- 
ment of 1926 defining the mutual relations of Britain and 
‘the autonomous communities within the British 
Empire, equal in status . . . and freely associated as 
members of the British Commonwealth of Nations.”’ 

All who knew Lord Balfour fell under the spell 
of his charm. A lover of music and a man of 
varied intellectual interests, for many years Chan- 
cellor of Cambridge University and deeply interested 
in education and _ scientific progress, he was too 
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detached in outlook, too apt instinctively to view 
both sides of a question, too distrustful of enthusiasms 
which he could not share, ever to lead great popular 
movements to victory. By circumstances removed from 
the common dust of the arena, a supreme sceptie by 
temperament and conviction, he was too much the cool, 
aloof philosopher to be the wholly successful politician. 
Never those of a popular orator, his speeches, which were 
nearly always ex tempore, were often fascinating to fol- 
low because they revealed the processes of his thought. 
When he had wandered far into a long and involved 
sentence in which it seemed he must inevitably be lost, 
he would hesitate until he found the mot juste and round 
off the whole with perfect artistry. Grand Seigneur, 
born a little out of his time, Lord Balfour was not a 
leader of men; but with his judgment ripened by years 
of experience and his intellect undimmed by age, he 
became one of the nation’s most wise and trusted 
counsellors. We mourn the loss of a great and represen- 
tative Englishman. 





THE CHANNEL TUNNEL. 


A FEw weeks before he left office last year Mr Baldwin 
appointed a sub-committee of the Committee of Civil 
Research, under the chairmanship of Mr E. R. Peacock, 
‘““ to examine and report on the economic aspects of pro- 
posals for the construction of a Channel Tunnel or other 
new form of cross-Channel communication.’’ The Com- 
mittee of Civil Research having been absorbed in the 
Economie Advisory Council, the Channel Tunnel Report,* 
issued last Friday, has the distinction of being the first 
official document to be published under the new Council’s 
auspices. Subject to a minute of dissent on the part of 
Lord Ebbisham, the Committee’s conclusions are as 
follows :— 


1. None of the other new forms of cross-Channel communication 
suggested can be regarded as a satisfactory alternative to a Channel 
Tunnel. 

2. On the available evidence it appears probable that the geo- 
logical and engineering difficulties likely to be encountered could be 
successfully overcome. There must, however, remain an element of 
doubt regarding the practicability of constructing the tunnel until 
a pilot tunnel, estimated to cost £5,600,000, has been suc essfully 
driven right across the Channel. 

3. If the pilot tunnel is successfully constructed, the practicability 
of subsequently constructing the traffic tunnels may be regarded as 
established. ‘The cost of the latter tunnels is estimated at about 
£25,000,000. There would be no difficulty about their operation 
and upkeep. 

4. 1f a Channel Tunnel is constructed, it is desirable on economic 
grounds that the work should be carried out by private enterprise 
and should not be accorded any special financial assistance by 
Government. 


5. A Channel Tunnel could be built, maintained, and operated by 
private enterprise at a cost which would permit of the traffic through 
it being conveyed at rates not higher than those at present in force 
on the short cross-Channel route. 

6. Although some interests would probably be adversely affected, 
the construction of a Channel Tunnel, by creating new traffic and 
thus increasing trade, would be of economic advantage to this 
country. 

On the technical side of the question, the alternative 
schemes which were brought before the Committee con- 
sisted of (a) a train ferry; (b) a ‘‘ tube ’’ across the bed 
of the sea; (c) a cross-Channel jetty; and (d) a rail and 
road cross-Channel bridge. The last-named of these 
projects, estimated to cost £75,000,000, was vouched for 
as feasible by such eminent authorities as Sir Murdoch 
Macdonald and M. Huguenin; but the Committee con- 
sider that the cost would be prohibitive, and that the 
bridge would be a serious obstruction to navigation. This 
consideration would apply with even greater force to the 
jetty scheme; the ‘‘ tube ’’ project was pronounced by 
the Committee’s technical advisers to be impracticable ; 
and though a Dover-Calais train ferry could be estab- 
lished, at an initial capital cost estimated at about 
£2,000,000, it would be obligatory to employ boats of 
shallow draught, and therefore of relatively small size, 
rendering it necessary to split the trains, and offering 
few, if any, advantages over the existing boats in rough 
weather. 





* C.M.D. 3513. H.M. Stationery Office. 3s. net. 





For these reasons the Committee conclude that there 
is no alternative to the proposals put forward by the 
Channel Tunnel Company. ‘The consulting engineers 
who advised the Committee were of opinion that a tunnel! 
must be driven through the relatively dry ‘‘ lower chalk,” 
upon whose continuity under the Channel (a probability 
provable only by an experimental pilot tunnel) the prac. 
ticability of the Tunnel depends. The pilot tunnel and its 
accompanying drainage tunnel would take five years to 
complete. Jf that were successful, the construction of 
two traffic tunnels would offer no great difficulties, and 
could be finished in a further three years. 

Proceeding next to examine the financial aspects of 
the scheme, the Committee were advised that, if the 
French and English railways provided the necessary elec. 
tric locomotives and rolling stock, maintenance (after the 
initial £80 million capital cost) should not absorb more 
than £500,000 a year. Having examined various esti- 
mates of probable traffic, they are of opinion that if the 
Tunnel were opened in 1930 it might be expected to 
secure in that year 2,357,000 passengers, while as regards 
goods it ‘‘ would probably secure a substantial traffic at 
present rates in view of the greater speed and regularity 
of its service . though bulky and less profitable traftic 
would continue to use the sea route.”’ Financially, the 
enterprise (at least, so far as the experimental tunnels 
are concerned) would be speculative, and should be left 
to private enterprise; and the return on capital, though 
likely to increase in time, would at best be probably 
meagre in the early years of the Tunnel’s working. 

Turning to the wider issues of public advantage, the 
Committee cannot promise that the Tunnel would provide 
much employment. On the experimental tunnels work 
would be afforded directly for 250 men, and indirectly for 


750 men; and during the construction of the traffic 
tunnels employment, direct and indirect, would not 
exceed 6,000 men per annum. Against this, there would 


be a small displacement of personnel from eross-Channel 
ships and harbours. 

That there is a ease for the Tunnel, however, the Com- 
mittee, with the exception of Lord Ebbisham, are agreed. 
Unfortunately, there is no possibility of including a motor 
track in the Tunnel, there being no known way of dis- 
posing of the exhaust fumes which would accumulate; 
but even a railway tunnel would contribute much to 
fostering tourisme in Great Britain, particularly in the 
case of American visitors to Kurope. As regards com- 
merce, the Committee have examined at some length, and 
very properly rejected, arguments that the ‘Tunnel should 
be opposed as being calculated to increase imports and 
throw people out of work in this country. In a few 
special classes of fruit and vegetables the opening of the 
Tunnel would probably be followed by some increase of 
foreign competition, which British growers, given better 
organisation, should have no difficulty in meeting. With 
regard to goods, the area of disturbance would be very 
small in relation to our total imports, and as the move- 
ment on this route is mainly inwards the railways would 
have every inducement to ‘‘ confer substantial benefits 
upon British manufacturers *’ by quoting low rates for 
export traffic in order to fill trucks which otherwise 
would be returned empty. ‘‘ On the whole,’’ the Report 
concludes, ‘‘ we are of opinion that the advantages that 
would acerue to this country from a Channel Tunnel 
would be likely to increase with the passage of years.”’ 

Lord Ebbisham’s minute of dissent merits only passing 
reference. His prejudices in favour of the status quo, 
the restriction of imports, and the maintenance of our 
situation of insularity led him into a position in which 
he should logically have declared for the replacement 0! 
cross-Channel steamers by sailing vessels; indeed, the 
puerility of ‘* economic ’’ opposition to the scheme 1s 
equalled only by the folly of the ‘‘ strategic ’’ argument 
that London—attainable in half an hour by enemy air- 
eraft based on foreign soil—could be menaced by invasion 
from a tunnel which could be destroyed in a few seconds, 
and in any case would be a_ hopelessly vulnerable 
** bridge-head.’’ 

The Report has been described as ‘‘ unenthusiastic.”’ 
Very properly, in our opinion, the Committee have been 
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studiously careful not to overstate the Tunnel’s advan- 
tages. No one would suggest that its construction would 
be a factor in international development and commercial 
progress comparable with the opening of the Suez or 
Panama Canals; and were it a question of State sub- 
ventions for the enterprise the balance of advantage 
might be altered. But if private capital is forthcoming 
for a venture which, if engineering difficulties can be 
overcome, holds the promise of enormously “* civilising ’ 
communications between this country and the Continent, 
i would be a surrender to ignoble forces of panic and un- 
reason for the Government not to lift the veto which 
militarist obstruction has succeeded in maintaining, for 
too many years, upon the Tunnel scheme. It may be 
that in some future period air services will render the 
Tunnel superfluous, but to oppose its construction, as 
some critics do, on the assumption that we can afford to 
defer improvement of existing land communications until 
aviation has relegated railways to the scrap heap, is un- 
duly to bid the opportunity of to-day wait upon the 
visionary chances of a distant morrow. We hope that 
no regard for vested interests or mythical conceptions of 
“ defence ’’ will deter the Government from agreeing to 
put no further obstacles in the Channel Tunnel’s way. 








POLITICAL ISSUES IN THE UNITED STATES. 
(BY A CORRESPONDENT.) 


Tur year which has elapsed since Mr Hoover assumed the 
Presidency of the United States has witnessed remarkable 
and unexpected developments in American politics. At 
the election held in November, 1928, the Republican Party 
seemed to have secured complete control of both Houses of 
Congress. President Hoover, although not a favourite 
with the Republican machine politicians, commanded a 
large measure of popular confidence; he was trusted by 
‘big business ’’; and most progressives regarded him as 
an enlightened Liberal in his views. Moreover, he con- 
trived to pick a very presentable Cabinet, and inherited for 
his administration the conditions of well-diffused national 
economic prosperity which smooth the path of any Govern- 
ment. It looked as if he had before him a primrose path, 
which, unless he made grievous mistakes, would probably 
bring him without much difficulty a second term in the 
White House. 

Such were the forecasts, but never have the perils of 
political prophecy been better illustrated. The Hoover 
administration has been navigating almost continuously in 
troubled waters. Its difficulties began when the Presi- 
dent, in accordance with his pre-election pledges, called a 
special session of Congress to deal with the problem of 
farm relief. The Agrarian bloc had set their hearts upon 
the measure known as the MeNary-Haugen Bill, whose 
fundamental feature was a State subsidy to help the 
marketing of the exportable surplus of farm produce, but 
the Hoover administration set its face against this plan, as 
reeking too much of Socialism, and propounded an alter- 
native scheme under which a Federal Farm Board was to 
be established and endowed with a revolving fund of 500 
million dollars, to be spent on the encouragement of co- 
operative organisations and general assistance in the 
marketing of farm produce and the stabilisation of its 
prices. This Farm Marketing Bill was hotly debated for 
weeks, with the agrarians battling to get their subsidy 
scheme tacked on to it; but, in the end, the Hoover admin- 
istration had its way, and the Federal Farm Board is now 
functioning, not, however, without a certain measure of 
friction. 

A tariff revision measure was a complementary part of 
the farm relief programme, and President Hoover, in the 
message by which he summoned the special session, ex- 
Plicitly stated that the revision should be limited to items 
affecting agriculture. But in the United States, as in 
other countries, once a tariff is opened up for dissection it 
usually becomes very difficult to set any limits to the 
revision process. Many industrial interests discerned a 
splendid opportunity, when the farmers were being ac- 
corded tariff largesse, to claim a share of the plunder which 
was going. They were well endowed with political allies 
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in the lower House, and the result was the Smoot-Hawley 
Bill, which carried protectionism to most extravagant 
lengths. Strong criticism of this measure by the Demo- 
cratic Press was supplemented by equally vigorous attacks 
from Western Republican papers, and, when the Bill 
reached the Senate, it received short shrift. Senator 
Borah, who had played a large part in the election of 
Hoover, but had soon reverted to his old réle of critical 
independence, joined the Radical Senator Norris, of 
Nebraska, who had supported ‘‘ Al’’ Smith at the last 
election, in organising a revolt of Republican Progressives 
against the Bill; and at least a dozen of the latter, mostly 
representatives of middle-western States, formed an al- 
liance with the Democrats, which gave the combination 
power to work their will. They retained the agricultural 
duties, but they proceeded to apply the pruning hook with 
great vigour to the industrial schedules. The ‘‘ Old 
Guard ”’ of Republican high protectionists, who were 
handicapped by the very inept leadership of Senators 
Smoot and Watson, put up a feeble fight, and there came 
into existence a fresh group nicknamed ‘‘ The New 
Guard,’’ consisting of moderate Republicans who were 
loyal to the Hoover administration, but were willing to 
support substantial modifications in the original Bill in 
some directions. 

The result is that the Republican Party is bereft of any 
semblance of solidarity, and the fissure between the 
Western insurgents and the others has been steadily 
growing wider. The Hoover administration no longer 
possesses any assurance that it can get its legislation 
through Congress, and its plans are, as a result, in serious 
confusion. President Hoover has many qualifications for 
his high office; he has given evidence of real liberality in 
international affairs; and he has shown great courage in 
tackling the disarmament problem. But he has not mani- 
fested much skill in handling the problems of human man- 
agement which continually fall to an American President. 
He has not added to his popularity with the professional 
politicians who control the Republican machine ; the Demo- 
crats have no affection for him; and in Washington there 
is now an atmosphere of hostility towards the President 
which has had no parallel since the later days of Woodrow 
Wilson. Both Democratic and Republican legislators are 
revealing uncompromising antagonism to nearly every- 
thing that the President undertakes. 

To aggravate the troubles of the Hoover administration 
there is the Prohibition issue. The Republican leaders had 
fondly hoped that, after a ‘‘ wet ’’ Democratic candidate 
like Governor Smith had been so badly defeated in 1928, 
the programme of more rigid enforcement of the Prohibi- 
tion laws, to which President Hoover was pledged, would 
be successfully carried out. But now the whole liquor 
question has suddenly boiled up again, and threatens to 
obscure all other issues. The ‘‘ drys,’’ headed by Senator 
Borah, are attacking the administration for its laxity; 
while the ‘‘ wets,’’ sensing that public feeling has been 
deeply aroused by the accumulating evidence of lawless- 
ness and by the numerous killings laid at the door of pro- 
hibition officials, have renewed their drive for alcoholio 
freedom. Congress at present has seven or eight resolu- 
tions before it on the liquor question, some sponsored by 
‘* wets ’’ and others by “‘ drys,’’ and the Judiciary Com- 
mittee of the House of Representatives is at present taking 
evidence about the results of prohibition since the passag¢ 
of the 18th Amendment. The “‘ wets ’’ have been over- 
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whelming the Committee with evidence of the appalling 
conditions which prohibition has begotten. It has been 
asserted, for instance, that in Boston there are 4,000 open 
‘* speak-easies ’’ and 15,000 bootleggers, and that in 
Detroit 22 million dollars are being spent every year in 
narcotic drugs. 

As the result of these revelations, Mr James M. Beck, 
a former Solicitor-General, has warned his Republican 
associates that, if they persist in supporting Prohibition, 
their party may suffer the same fate of extinction as befell 
the Whigs over slavery. And some of the fair-minded 
‘‘ drys ’’ are beginning to weaken in their faith. Senator 
Wheeler, of Montana, recently said that, in his own State, 
leading prohibitionists ‘‘ admitted conditions to be shock- 
ing,’’ and Representative Graham, of Pennsylvania, chair- 
man of the group which formulated the prohibition laws, 
deplored the ‘‘ train of consequences, depressing to every 
patriot,’’ which had emerged from the enforcement of the 
liquor laws. The portents, therefore, indicate that hence- 
forth the ‘* drys ’’ will be placed on the defensive, and 
that this year a crucial test is facing the whole prohibition 
business. 

A further problem for President Hoover and his col- 
leagues is the marked recession in the business prosperity 
which the United States has enjoyed since 1922. There 
have been demonstrations of the workless almost verging 
on riots in different cities, and Senator Couzens, of 
Michigan, in a recent speech in the Senate, placed the 
number of unemployed in the country at over four mil- 
lions. Once prosperity begins to wane, Opposition indict- 
ments secure sympathetic attention from the disgruntled 
voters. Consequently there is now considerable evidence 
of a distinct swing of public sentiment away from the 
Republicans. The Democrats have recently made gains 
in three bye-elections, and they scored a particularly not- 
able triumph in a division of Massachusetts, where their 
candidate, running as an avowed foe of Prohibition, carried 
a Republican fortress which had not returned a Democrat 
for thirty years. Accordingly, the Democratic leaders are 
now confident that they will make heavy gains in the 
Congressional elections, which take place next November. 

But the most interesting problem in American politics 
is the future of the Senate alliance between the so-called 
Progressive Republicans from the agricultural States and 
the Democrats, which has been so effective in connection 
with the Tariff Bill. All the portents indicate that the 
alliance will continue during the present Congress and be 
perpetuated in its successor. After the Congressional 
elections next November the coalition will probably be 
even stronger in the Senate, and, although the regular 
Republicans may retain control of the House of Represen- 
tatives, their majority in it will be considerably reduced, 
and the difficulties of the Hoover administration will be 
aggravated. In some quarters the view is held that the 
present Senatorial Coalition will form the basis of an 
amalgamation of the Democrats and Progressives into a 
solidified and formidable new party for the presidential 
election of 1932. Undoubtedly this notion is being 
assiduously promoted by some of the Senatorial leaders of 
the Coalition, but a serious obstacle to such a new party 
would be that, whether led by Borah or anybody else, it 
would have perforce to be a ‘* dry ’’ party, and it would be 
unable to capitalise the rising tide of popular discontent 
with the result of Prohibition, which is the most serious 
danger facing the Hoover administration. Honest-minded 
Democrats admit that, with the split between the 
Catholics and the ‘‘ wets’’ of the East and the Pro- 
testant ‘‘ drys ’’ of the South still unhealed, the outlook 
for the immediate future is not bright, but they feel that, 
if the anti-Prohibition agitation gathers momentum and 
economic depression is not lifted, they will be able to offer 
a formidable challenge to President Hoover in 1932 with 
some Protestant ‘‘ wet ’’ candidate of first-rate calibre 
like Governor Roosevelt, of New York, Governor Ritchie, 
of Maryland, or Mr Owen Young. Meanwhile, they take 
comfort in the fact that, through their alliance with the 
Progressives, they can cause infinite trouble to the Hoover 


administration, and, after a new Congress is elected, may 
reduce it to a state of impotence. 


»” 





BRITISH COMPANIES ABROAD.—II. 


In our last article* we came to the conclusion that, of 
£1,142 million invested in British registered companies 
operating abroad, about 7.7 per cent. is now held by people 
living outside Great Britain and Northern Ireland. There 
are several reasons why this should be regarded as a 
minimum rather than a maximum figure. To all bearer 
securities we have naturally had to apply the average per- 
centages arrived at from information regarding registered 
shares and debentures. On the whole, however, bearer 
securities are considerably more mobile than registered 
securities, and, therefore, are more likely to have been 
transferred abroad. Again, many securities registered in 
the names of British banks or even individuals, as 
nominees, are really the property of foreigners. 

Moreover, an appreciably lower British-owned percent- 
age is shown by the following table, giving the geo- 
graphical distribution of the capital. Of the £1,141.9 
million of shares and debentures, it is here calculated that 
only £1,039.8 is registered in the names of British resi- 
dents, or 91.1 per cent. :— 


British COMPANIES OPERATING ABROAD.—IT. 












































Share Capital, Loan Capital. 
Tete Propor- le Total Propor- = 
- otal t tion — Amount tion — “4 
Paiduy,| British | “peg. Out- | British | ov 
ae hele. — standing. | owned, | O¥2€¢- 
_ 
£°000. % £'000. £°000. % £°000. 
Australia and New 
RINE kncenscisonensnnie 33,829 69-2 23,410 14,455 86-0 12,170 
LO eee 19,047 £0°6 11,440 7,498 99-4 7,450 
South Africa.........0...+. 29,394 95:9 28,200 2,171 ad ° 
India and Ceylon......... 105,123 92-5 97,190 | 33,069 86-0 27,440 
British Possessions in 
Ee 43,498 91-4 39,850 30,390 99-2 30,150 
Other British Possessions 81,569 92-6 75,530 7,887 99-8 7,870 
Total, British Empire... | 312,460 88-2 275,620 95,470 90-1 87,040 
United States of America 17,256 98-7 17,030 5.144 | 100-0 5,140 
IS, os csnisntnnnnerenis 184,359 93-0 171,400 | 112,224 99-3 111,440 
een 40,534 93-8 38,020 13,723 92-5 12,690 
Rest of South America... 81,757 76-0 62,130 31,667 99-6 31,540 
Mexico and Central 
RE A 47,521 90°8 43,150 26,112 2°2 24,080 
OS eee 56,180 86-2 48,430 10,359 97-2 10,070 
Rest of Africa ............ 18,476 92-2 17,030 9,150 88-8 8,130 
OE eee 61,398 95-8 58,820 18,138 99-7 18,080 
Total, Rest of World .. 507,481 89-9 455,010 | 226,517 97-6 221,170 
PE, TROEE  siscsiensens 819,941 89-2 733,630 | 321,987 95-7 308,210 





® Insufticient evidence ; the British Empire percentage has becn applied. 


The discrepancy between the two aggregates is due to 
the fact that, whereas here the securities of, say, an 
Argentine railway company which furnished no informa- 
tion are assumed to be distributed between British and 
overseas owners in the same proportions as those of other 
companies operating in the Argentine, in our first article 
the distribution was assumed to be the same as for all 
other railway securities. The difference between the totals 
is some measure of the accuracy of the results. If we 
apply to all companies which did not send in returns the 
average percentages of all those which did, we obtain 4 
grand total of £1,049.1 million held by British residents, 
or 91.9 per cent. The average of all three results is 
£1,047.7 million, namely, 91.8 of the total outstanding. 

Bearing in mind this evidence that even with regard to 
grand totals the errors may be appreciable, we can only 
use the individual figures with great caution. Neverthe- 
less, the general features of the tables are plain and incon- 
trovertible. The fact that an appreciably lower percentage 
of the capital of companies operating in the British Empire 
is held in this country than applies to that of companies 
operating elsewhere abroad may be surprising at first sight, 
but as the Dominions and Colonies have advanced in 
wealth they have been gradually acquiring the capital of 
local concerns originally financed by the Mother Country. 
In Canada it appears that scarcely more than 60 per cent. 
of share capital remains in British hands, and in Australia 
and New Zealand less than 70 per cent. Those two 
Dominions are treated together because the number of 
British companies operating in New Zealand is very small, 
their total share and debenture liabilities amounting to 
less than £9 million. 





*See the Hconomist, March Ist. 
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It is also a little surprising to find that the highest per- 
centage of all is recorded by the United States. American 
citizens seem to have taken less interest in British com- 
panies operating in their own country than in those operat- 
ing in Latin-America; the United States total, however, 
includes no capital of the group of companies whose 
securities have been disposed of to Americans more exten- 
sively than those of any other group—public utilities. 
This movement is most noticeably reflected in the figure 
for South America (excluding Brazil and the Argentine), 
where only 76 per cent. of the share capital appears to be 
still held here, compared with a general average for foreign 
countries of 90 per cent. 


Once again the inferior mobility of debenture securities | 


ig most noticeable. Indian fixed-interest stocks are an ex- 
ception; the percentage is heavily, though not dispropor- 
tionately, weighted by railway debenture stocks, which 
have probably been largely invested in by Anglo-Indians 


and by corporations and public bodies in India as giving | 
The figure for | 


sound security with attractive yield. 
Africa, other than parts of the British Empire, is not very 
reliable. 

Our final table brings out the general results of the 
inquiry perhaps even more plainly :— 


Baitish CoMPANIES OPERATING ABROAD.—III. 
Distribution of Capital and Percentages held by British Residents. 
(000's omitted.) 
































| 
B. c. D. 
: Commercial Exploitation Transport 
Railways. and and and 
Financial. Plantations, Utilities. 
Share. | Loan. | Share. | Loan. | Share. | Loan. | Share. | Loan 
1. British Domin- 984 | 2,513 | 44,752 | 15,148 | 25,146 | 78,380 | 11,387 | 6,386 
ions 99-6% |99-9% |93°5% |97-6% |89°5% |9O-0% {29-7% | 90-°9% 
2. IRGIR coccccccccee 23,270 | 21,345 | 6,772 | 1,942 | 64,592 | 6,959 | 10,479 | 2,822 
96°1% |83-2% |78-6% ad 89-00% |99-9% \96-6% | 99-2% 
3. Rest of the | 1,857 | 22,523 | 26,487 | 9,463 | 93,917 | 3,390 | 2,806 | 2,900 
Empire 756% |99-4% |93-0% |99-0% |92-6% |95-0% © . 
© TER. sccsieess 805 805 | 7,572 |} 3,710 | 8,296 179 582 450 
.9°4% * 98-7% |100-0%\96-9% ° ® e 
5. Argentine ...... 138,133 | 87,853 | 24,575 | 7,163 564 21,086 | 17,208 
99-2% |99-3% 988% 199-9% 160-0% 56°4% | 99°1% 
6. Rest of Latin- | 65,733 | 47,754 | 40,177 | 5,593 | 50,363 | 5,003 | 15,540 6,064 
America. 98+3% |95-0% 196-0% |96-0% |81°5% |100-0%)20°5% | 69°0% 
7, Burope 2.00.2. 777 | 1,449 | 11,807 | 5,491 | 36,055 | 1,688} 7,540) 1,101 
e *  184-6% 198-6% |90-1% ® = 187-0% | 99+4% 
8, Asia and Africa | 2,825 | 9,063 | 13,037 | 5,196 | 52,793 | 10,101 | 4,993 2,928 
bd ® 90°2% peren 983% |98-6% |65-2% |100-0% 














® Insufficient information for a tirm estimate, 


Here the geographical groups have been reduced from 
fourteen to eight, and the type groups from nineteen to 
four; the resultant grouping is, to a certain extent, arti- 
ficial, but with further subdivision the table would become 
impossibly unwieldy and the results proportionately un- 
reliable. Group B comprises iron, coal and steel com- 
panies and breweries as well as ‘‘ commercial and indus- 
trial ’’ and ‘‘ financial, land and investment ’’ companies. 
Mines, oils and nitrate companies go in with rubber, tea 
and coffee producers in group C. 

By far the most striking of the results is the lowness of 
percentages for share capital in group D (transport and 
utilities). The 30 per cent. recorded for the British 
Dominions and the 20 per cent. for Latin-America (ex- 
cluding the Argentine) account almost entirely for the fact 
that these groups of countries show smaller general per- 
centages than the average. If that section of the aggreg- 
ate capital were excluded the results in the earlier table 
would be quite transformed. The same applies, on a 
smaller seale, to the Argentine, though in her case, appar- 


| general 
| 


chiefly by the railway companies, which represent one of 
the finest pioneer achievements of British capital abroad. 
The comparatively low percentage recorded for European 
commercial companies is in part due to the inclusion of a 
few companies which were never, or only for a short time, 
owned by LBritishers. Considerably more interest seems 
to have been displayed by Indian residents in commercial 
concerns than in local public utilities. 

These figures, it must not be forgotten, cover only a 
section, probably little more than a quarter, of all British 
capital abroad. They should not be used in any more 
sense. But the British company overseas, 
| developing virgin lands, exploiting tropical resources, pro- 
viding light and transport, is so outstanding a character- 
istic of our economic history as well as our economic future 
that it has deserved treatment by itself. 








RAILWAY FINANCE.—III. CONCLUSIONS. 


| 

| 

| FoLLow1nG our examination of the gross receipts and 
| the expenditure of the four principal railway groups, it 
| now remains to sum up their position and to consider the 
factors upon which the future income of railway stock- 
| holders seems likely to depend. The table below affords 
| a general view of the results of last year’s working. As 
| the London Midland and Scottish and the Great Western 
| draw up their accounts as they would have been if the 
| wage-cut had not been deducted, showing this sum as 
an item on the revenue side, we have adjusted their 
figures to make them comparable with those of the other 
groups :— 

WorKING RESULTs. 
(000’s omitted). 





London | 
































London Gr Total 
Midland & | and North | Southern. | reat Four 
Scottish. | Eastern. | eatern. | Groups. 
, £ £ £ £ £ 
Railwav revenue ............ 73,195 55,561 22,993 31,028 182,777 
Railway expenditure ...... 57,074* 43,283 18,175 23,835¢ | 142,367 
Net Railway Revenue...... 16,121 | 12,278 4,818 | 7,193 | 40,410 __ 
Profit on ancillary bus- 
nn EEE ET Dr, 249 121 775 255 902 
Other revenue ............... | i,303e 662 955 751t | 3,671 
Net revenue .........0..ccceee 317,175 13,061 6,548 8,199 44,983 
Brought forward ............ 159 27 136 105 42 
|} ————|—__ 
Total available ............... 17,334 13,088 6,684 8,304 45,410 
Fixed charges ............... 4,364 4,033 1,754 1,550 11,701 
Guaranteed and preference 
PPR So svcvcpccicescecesse 8,474 7,203 2,601 3,348 21,626 
Ordinary dividend ......... 4,284 1,271 2,167 3,220 10,942 
Reserve and carry-forward 212 581 162 186 1,141 

















* £1,089,000, representing the total of the 2} per cent. wages and salaries cut, has 
been deducted from the figures as shown in the accounts. 
t+ £473,000 deducted as in the above foot-note. 





ently, British residents still hold a majority of the share | 


capital. These averages are, of course, deceptive, for they 
are compiled by the aggregation of companies, the great 
majority of whose shares still remain in this country, with 
companies which have been acquired lock, stock and barre] 
by foreign interests. Nevertheless, we have here abundant 
illustration of a general tendency which is very significant 
in connection with our commercial position in the world. 
Apart from that, there are only isolated peculiarities to 
which attention should be called. The huge total recorded 
by the Argentine, which was so notable a feature of the 
earlier table in this article, is seen to be accounted for 


Some increase in carry-forward has been achieved in 
each case, and the London and North Eastern has in 
addition placed £500,000 to reserve. These increases 
were concurrent in every case with an increase in the 
amount paid in ordinary dividend, though the Southern 
Railway was only able to increase this by £108,000. Our 
doubts as to the wisdom of dividend increases without 
any allocation to reserve have already been expressed in 
an earlier article. The financial position of the railways, 
as disclosed by their balance sheets, is sound enough, but 
that part of their reserves which can. if need arises, be 
drawn upon for the maintenance of dividends, might 
with advantage, in our view, be built up further. It is 
satisfactory that the London and North Eastern, whose 
reserves had been very badly depleted owing to with- 
drawals for the payment of dividends necessary for 
the maintenance of the trustee status of its prior stocks, 
has begun the process of making good these inroads. 

So far we have dealt only with the receipts and expen- 
diture on revenue account. During the last few years, 
however, a number of circumstances have combined to 
make the capital accounts of the railways more than 
usually interesting. In the first place, amalgamations 
and rationalisation have required a certain amount of 
capital expenditure destined for the production of future 
economies. One example of this is the conspicuous 
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improvement in the equipment and organisation of the re- 
pair shops, which has greatly reduced the amount of time 
lost by locomotives awaiting overhaul. In the second 
place, the railways only secured the abolition of 
passenger duty on condition that they spent 90 per 
cent. of its capitalised value upon development and 
improvements; and, thirdly, the Development (Loan 
Guarantees and Grants) Act of 1929 provides for 
the payment of interest out of public funds for a period 
of years on approved works which would not otherwise 
be undertaken. Under these two provisions the London 
and North Eastern is negotiating in respect of works 
which will cost about £7,000,000, and it proposes to 
issue debenture stocks for the purpose. The Southern is 
to spend the £2,000,000 which represents the capitalisa- 
tion of passenger duty on electrifying the line to 
Brighton, and the other groups have in view programmes 
which include electrification or widening of various lines; 
improvement of stations, sidings and shunting yards, the 
accelerated substitution of electric for gas lighting, and a 
number of other improvements which should react 
favourably upon net revenue in the near future. Capital 
expenditure during 1929 and proposed capital expendi- 
ture for 19380 are shown in the following table :— 


CAPITAL EXPENDITURE. 























(000’s omitted). 

London Mid- London 
land and and North Southern. Great Western 

Scottish. Eastern. 
1929. | 1930. | 1929. | 1930 | 1929 1930 1929. | 1930. 

; £ £ £ £ £ £ £ 
On railways......... 1,166 | 2,580 | Cr.203 509 613 | 1,099 94 | 1,687 
On ancillary busi- 

er 154 622 533 576 1,081 1,049 171 107 
Remainder.......... 65 2,499 369 2,244 86 34 559 150 
Total ......... 1,385 | 5,701 | 699] 3,329] 1,780] 2,182] 824 | 1,944 

















The heavy increase in projected railway capital expendi- 
ture is accounted for by the conditions already explained. 
The London and North Eastern, in fact, spent some half- 
million on its railways last year, but owing partly to a re- 
arrangement of its capital account and partly to the 
writing off of £436,500 from its rolling stock by transfer 
from the renewal account, the balance appears as a net 
credit. Of the large increase in the London and North 
Eastern expenditure under the third heading, £2,000,000 
is to consist of investments in road transport undertakings, 
and is, therefore, likely to be remunerative in the near 
future. The fact that over half the Southern Railway’s 
capital expenditure last year and nearly half its esti- 
mated expenditure next year goes to ancillary undertakings 
is due to the extension of the Southampton docks. In 
this connection, reference to our first table will show that 
ancillary businesses contribute a very much more import- 
ant part of the revenue of this group than of any of the 
others. Of a total ancillary revenue of £775,000, £432,000 
came from steamboats and £318,000 from docks, harbours 
and wharves. 

In the remunerative character of its ancillary activities, 
however, the Southern Railway stands alone, as the table 
below, showing the percentage return last year, on total 
capital expended to the beginning of the year, which was 
received from railway working and ancillary undertakings 
respectively, makes clear :— 


ToTat CapPpiTat EXPENDED. 











(000’s omitted). 
Railway Working. Ancillary Businesses. 
Capital ex- Net Capital ex- Net 
pended before Revenue, pended before Revenue, 
1929. 1929. 1929. 1929. 
£ % £ 

RT 381,735 4-2 29,215 om 
4 0 ener 285,662 4-3 32.661 0-4 
SS eee 137,959 3-5 12,230 6-3 
BUCY slike sensuconvenensoce 144,028 5-0 23,951 1-1 

















The Southern Railway actually earns a better return on 
its capital expended on ancillary business than it obtains 
from its purely railway outlay. One element in this result 
is the fact that this is the only group which does not realise 





a loss on collection and delivery, partly, perhaps, because 
its rates outside London are higher than those of the other 
groups. The other three groups realise nothing approxi- 
mating an economic return on their ancillary enterprises, 
but they maintain them on the ground that they bring and 
retain business which would not otherwise be forth. 
coming. 

In a final table we have collected a number of figures 
which may be of assistance to the investor in appraising 
the position of railway stocks to-day :— 





—————— 


| ras. | L.N.E.R. | G.W.R. | S.R. 





“ Standard Revenue " under 
ys Act, 1929...... £20,444,854 £14,832,117 | £8,361,067 £6,721,529 
Revenue as per cent, of Stan- 
Gard Revenue..cccccccccorese 84°0% 88-1% 938-1% 97-4% 
“Standard” Earnings on 5-0% Pref. \ 5-0% Pref 
ire : : . e 0. oO ° e o . 
Ordinary Stock .......-00+. 7:°87% 4:12% Def. f 796% {33% Def. 
Dividends on Ordinary yp Dp 
4 ’ ° 3-0% Pref. ’ 5-0% Pref. 
SS eae 4-5% Nil Def. 7-5% 2-5% Def, 
Total Debenture Interest No. 
of Times covered by Earn- 
RRR 3:94 32-39 5-28 3:73 
Total Guaranteed and Pre- 
ference Dividends, No. of 
Limes covered by Earn- 
igs, BOBD ccccsccesncecveseees 1-51 1-26 1-99 1-84 
Most ** Senior’? Deb. Stock 
Yield © J Year ago ....... £5 2 6 £5 3 3 £417 6 £5 0 9 
rete "© [Present time... | £5 5 3 £5 6 3 £5 2 0 £5 39 
Most ** Junior” Pref. Stock 
Yiela o, J Year ago ....... £514 3 £7 5 6 £5 2 0 £5 3 0 
jel’ © | Present time... | £5.19 6 £7 0 3 £510 3 £5 9 6 
Ordinary Stock— 
Yield 07 S Year ago ....... £610 9 | £1 O 9Pref.| £6 1 3 | £ 5 ODef. 
ield % \ Present time... | £9 9 6 | £9 7 6 Pref. | £815 O | £815 6 Del, 

















The Great Western and the Southern are within sight 
of earning their ‘‘ standard revenue ”’ under the Railways 
Act, but the Midland and Scottish and the North-Eastern 
have still some way to go. The scope for increased divi- 
dends is therefore greater on the two latter lines than on 
the former. Debenture interest continues to be reasonably 
well covered in every case, while dividends on the most 
junior of preference stock are covered from one-and-a-half 
times to twice on all the companies except the North- 
Eastern. Railway fixed interest stocks stand at slightly 
lower levels than a year ago, but their yield is still appro- 
priate to investments of a trustee character. The present 
yields on ordinary stocks, however, are calculated to make 
investors of an earlier generation turn uneasily in their 
graves. 








HJALMAR SCHACHT. 
(BY A CORRESPONDENT.) 


Five years after the Armistice, in the supreme crisis of 
German currency and credit, Dr. Luther, then Finance 
Minister of the Reich, balanced his Budget on a gold basis 
and Dr. Schacht became President of the Reichsbank. 
The Budget had to be balanced because the Reichs- 
bank refused to discount any more Treasury bills for 
the Government; and the Reichsbank was able to 
refuse because its independence had been secured 81x 
months previously by a new Bank Law. With Dr. 
Schacht’s appointment, the leadership of the Bank passed 
into the hands of a man deeply impressed with the idea 
that his country had been brought to a condition of de- 
pendence, believing fiercely in the will and power of the 
German people and, at the same time, convinced that 
there is a community of interests, intellectual and 
economic, which could be made the basis of mutual conti- 
dence and understanding between nations, if only there 
were reciprocal goodwill. 

But the major fact was the dependence of Germany. 
In particular, the German economy, denuded of capital by 
inflation, was utterly dependent upon foreign funds; and 
the Reichsbank, now really in control of domestic currency 
and credit, had only to cut off supplies in order to force & 
hasty repatriation of money from abroad. This, more 
than the prestige of his office, more even than the charac- 
ter and authority of the man, gave to Dr. Schacht, as Pre- 
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sident of the Reichsbank, a power which for six years 
amounted in the economic sphere almost to a dictatorship, 
and which his sense of personal responsibility for German 
credit gave him the courage to use. 

‘The first occasion came almost immediately, during the 
distracting months of preparation for the Dawes Plan. 
Already there was every prospect that German credit 
would be re-established abroad. But at home, as usual, 
confidence in the value of money was recovering more 
slowly. Speculation was thriving on a bear position 
against the Mark, and any Bank rate was bound to be 
ineffective. On April 7, 1924, the Reichsbank called a 
halt by simply cutting off credits at the source. Com- 
modity stocks and foreign exchange were thrown on the 
market to obtain domestic currency; bankruptcies were 
multiplied tenfold; wholesale prices collapsed ; but within 
three months the German people were themselves per- 
suaded that the Reichsmark was now in the control of a 
man who would keep its value stable at all costs. The 
bears who were caught short may not have been satisfied 
with Dr. Schacht. 

Two years later the situation had been reversed. 
German credit was almost too good. Balance sheets had 
been revalued; prices and wages were still relatively low; 
and German industry, in great part rationalised already, 
was on a comfortably competitive level of costs. Equities 
were in demand, and the foreign exchanges were strong 
because foreign money, quick to take advantage of the 
dependence of Germany, was flowing freely into the 
Bourse, where stock prices were rocketing. But bankers’ 
cash was down nearly to 2 per cent. of total foreign liabili- 
ties, compared with 7 per cent. before the war, and 
German banks were driven into the Reichsbank as 
borrowers the moment there was even a passing need for 
currency. The time had come, once again, for action, 
since warnings had had no effect, and the power of the 
Reichsbank had to be used once more to proclaim that 
German dependence could not be allowed to threaten the 
paramount interest of currency security. As before, the 
Bank rate remedy, required perhaps by the rules of the 
game, was rejected; this time not only because it would 
have been ineffective, but also because it would bave been 
positively harmful to those productive activities which, 
unlike the Bourse, contributed towards economic inde- 
pendence. After Black Friday, the bulls, in their turn, 
may not have been altogether satisfied with Dr. Schacht, 
even though he was careful to explain that the decision to 
ration Stock Exchange credit was a spontaneous decision 
of the banks. 

Three more years passed, and the independent experts, 
of whom Dr. Schacht was certainly one, were 
engaged in Paris on the construction of a new 
Plan for reparations. At the critical moment there 
were rumours of a breakdown. Domestic capital 
was showing signs of taking fright, and foreign capital 


was suddenly withdrawn from Germany, in_ proof 
of the fact that, though experts might be inde- 


pendent, Germany was not. This time, the Reichsbank 
had more gold than it had ever had before, and the gold 
standard, in which Dr. Schacht had always steadfastly 
believed, could be allowed to function normally on a 
tremendous scale. No less than £40 million were sold in 
a month, and the foreign exchange of the Reichsbank was 
freely sold as well. But times were not normal, and, 
though the world was pretending to play the old game 
according to the old rules, the truth was that the gold 
standard was nowhere fully re-established or functioning 
freely. In the last resort, a rationing of credit was the 
only expedient left to central banks not in command of an 
organised money market on an international scale. To 
this expedient an independent Reichsbank could have 
recourse; and reluctantly, for the third time, the sources 
dried up for a period in the spring of 1929, although 
German industry by then had all but lost the competitive 
advantages on which it had been living. 

Thus by bold and decisive action Dr Schacht success- 
fully resolved one monetary crisis after another. If he 
seemed to thrive on crises, it was not that they served 
his interests, for in resolving each one he made enemies, 
while deserving well of the Republic. Moreover, political 





misgivings were aroused, at home and abroad, because 
this President of the Reichsbank had other capacities, 
in each of which he held a whole logical and consistent 
nexus of beliefs, which he did not disguise. Though 
first and foremost a banker—and one of the very few 
able to think and talk (in three languages) of banking 
on an international scale—he was also a convinced demo- 
crat, who believed that the public must be enlightened 
and persuaded, not bribed, nor cajoled, nor dragooned. 
He did not seruple to dictate terms to the Government 
of the Reich, exactly as he dictated terms to the market, 
when cash ran short because current indebtedness out- 
stripped the prospect of repayment. He would no more 
countenance the payment of reparations at the expense 
of the standard of living of the working classes than the 
expenditure of borrowed money on municipal extrava- 
gances which encouraged the delusion that reparations 
could be paid by the rich. He was a profound believer 
in the capitalist system, who felt bound to resist on 
grounds of principle any challenge to private property as 
an institution in Germany or any violation of German 
private property abroad. He was a trained economist, 
with strong views about the extent to which savings can 
be collected by taxation, and about the functions of 
foreign borrowing and export trade when these savings 
have to be transferred abroad for the payment of a 
political debt. As an independent expert he regarded 
colonial mandates and the Danzig corridor as factors 
affecting Germany’s capacity to pay, and as a currency 
theorist he held (despite the experience of the British 
Empire) that a currency distributed over a wide area, 
and subject to varying seasonal and economic strains, is 
more resistant than a geographically concentrated cur- 
rency without affiliations overseas. In short, besides being 
President of the Reichsbank, he was a man who felt, 
perhaps too comprehensively: Homo sum, nthil humani 
a me alienum puto. 

But the dependence of Germany remained for Dr. 
Schacht the major fact, even when the Young Plan pro- 
mised the removal of all controls and the admission of 
Germany on an equal footing into the Bank for Inter- 
national Settlements. He bore some responsibility for 
this new Plan, which carried his signature, and which 
he or his successors must administer. But between 
the meeting of experts in Paris and the second confer- 
ence of Governments at the Hague the Plan was 
modified in what appeared to the President of the Reichs- 
bank to be essential particulars. Because he favoured 
fulfilment of Germany’s obligations he required to be 
convinced, first, that these obligations were technically 
within the capacity of Germany to fulfil, and, secondly, 
that if any measures of internal reform were required in 
order to enable Germany to develop the necessary finan- 
cial capacity such measures would be taken. 

When these convictions failed, Dr. Schacht, who had 
never yet neglected on any critical occasion to state his 
views in public, bowed, without making a virtue of 
necessity, to the decisions of his Government at the 
Hague and then silently became a private German 
citizen. One may disagree with him fundamentally; 
one may question the wisdom (though not so easily the 
efficacy) of his forthright methods, or the delicacy (but 
not the sureness) of his touch. Yet the steadfastness of 
his resolution and his outspoken honesty of purpose 
compel respect; and those who believe that the very 
existence of a nation and of a social system may some- 
times depend upon the stability of a currency may well 
be thankful that he was President of the Reichsbank 
from December, 1923, until April, 193 

His Reichsmark, which he made and held safe, now 
passes into the keeping of Dr. Luther, without whose 
energetic action in stabilising the Budget the great work 
of Dr. Schacht might never have borne fruit. Dr. 
Luther’s first public statement since he was designated 
President affirms that German currency is secured 
against all dangers by the guaranteed independence of 
the Reichsbank. 
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Notes of the Week. 


Liberals and the Coal Bill.—It had been anticipated 
that Thursday would be a critical day in the House of 
Commons for the Coal Mines Bill. An amendment had 
been tabled jointly by Conservative and Liberal members 
to delete from Clause 8 the sub-section giving the owners 
in each district power to determine the price ‘‘ below 
which every class of coal in the district may not be sold or 
supplied.’’ Though it was almost certain that a few 
Liberal members might abstain in the division, there was 
@ possibility that the Government might suffer a further 
defeat ; and as the price-fixing proviso was understood to 
be regarded by Mr Graham as a much more important 
element of the Bill (or, perhaps one should say, of his 
‘* deal ’’ with the coalowners) than the already negatived 
‘‘ levy ’’ proposal, there was talk of the whole Bill being 
withdrawn. ‘This situation was unexpectedly altered by 
the announcement made after a Liberal Party meeting on 
Tuesday night that the Party had decided that, *‘ owing to 
the present situation in relation to the Naval Conference, 
it would not be in the national interest that any critical 
situation should arise in the House of Commons,’’ and 
that the Party would “* refrain (in the Committee stage) 
from proposing or supporting any vital amendment, while 
reserving its full liberty of action on the Report and Third 
Reading stages.’’ This political volte face has come as 
something of a surprise, for it might be argued that con- 
siderations of ‘‘ not embarrassing the Government 
during the Conference ’’ applied with little less force 
last week, when the Liberal votes defeated the Govern- 
ment on the ‘‘levy’’ clause, and with still greater force on 
February 27, when the majority of the Party, following 
the official flag, endeavoured unsuccessfully with a ‘* no 
quotas ’’ amendment to defeat the vital principle of 
Part I of the Bill. It is, however, certainly the case that 
the Conference is at the crisis of its fate. The Liberal 
leaders have no doubt been made aware of the delicate 
state of the negotiations. If the Government carried out 
its threat of withdrawing the chief measure of the session 
as a result of defeats in the House, the position of our 
negotiators would undoubtedly be weakened. But this 
explanation leaves the coal issue itself in a state of great 
uncertainty which needs to be clarified by statements 
both from the Government and from the Liberal leaders. 
Bluntly, the issue is whether provisions which are econo- 
mically indefensible, and are clearly distasteful to the 
majority of the House and to public opinion outside, are 
to be allowed to slip through in Committee for reasons 
entirely unconnected with the Bill itself. What is the 
final intention of the Liberal Party in these matters? 
Are these clauses to become law or are they merely re- 
prieved in order to be slaughtered at a later stage? For 
our part, we regret that there should be any slackening in 
the attempt to remedy what we regard as glaring defects 
in a piece of industrial legislation of first-class import- 
ance. Though there is a case for quota-regulation as an 
interim measure, a crude system of minimum price-fixing, 
without proper provisions being imposed for “‘ grading ”’ 
and without any form of real organised marketing, is an 
economic monstrosity. If this section had been negatived, 
we see no convincing reason why the Bill should have 
been dropped; for with a quota system in existence it is 
obvious that the mineowners, if they are capable of any 
united action at all, would have been in far stronger a 
position than ever before to prevent internecine competi- 
tion. If the Prime Minister really regards Parliament as 
a Council of State, he should be prepared to accept the 
decision of the House on matters of this kind. While he 
is entitled to ask for every consideration when he desires to 
be freed from embarrassing divisions in circumstances 
like the present, he can claim this indulgence only on 
condition that Parliament will be given a suitable oppor- 
tunity to express its real opinion. This means postponing 


the final stages of the Bill until the Naval Conference is 
over. 


| 

















Parliament and ‘‘ Defence’’ Estimates.—Painfully 
aware that the Five Power Conference, like the old lady in 
one of Anatole France’s stories, vivait, mais si peu, the 
Commons spent Monday and Tuesday debating the Naval 
and Air Force Estimates in a spirit of endeavour to be 
discreetly reticent, but, as the lawyers say, ‘‘ without pre- 
judice.’’ Mr Alexander underlined the magnitude of the 
voluntary reduction which Great Britain had made in 
naval strength by reminding the House that, on pre-war 
values, the current estimates represented only 54 per cent. 
of the 1914 expenditure. Mr Churchill could not wholly 
disguise his apprehensions at this evidence of unilateral 
disarmament on our part, but, though he was all against 
prematurely discounting Conference chickens in terms of 
cruisers given up before our essential needs were deter- 
mined, he was content on this occasion to play the part of 
statesman, not Navy League orator. Commander Ken- 
worthy, who followed, found in pessimism the better part 
of candour, and his estimate of the probable fruits of the 
Conference was undoubtedly endorsed in silence by many 
other members. Under the circumstances, however, the 
House as a whole was content to hope for the best, accept 
the Estimates as a provisional measure, and “ let it go at 
that.’’ Next day, presenting the Air Estimates, Mr 
Montague succeeded in demonstrating convincingly enough 
that British air policy was eminently unprovocative. De- 
spite our commitments overseas, our Air Force was sub- 
stantially exceeded in terms of first-line strength by 
France and Italy, and the gross figures of expenditure were 
less than those of five years ago, though other Powers 
showed large increases. Speaking for the Conservative 
opposition, Sir Samuel Hoare urged that the Government 
should endeavour to secure limitation of air forces on the 
basis of parity with France and Italy, while, among the 
Government’s supporters, Mr Kinley’s ambition to abolish 
the R.A.F. in toto was matched by Mr Malone’s anxiety 
to know why the Government, who boggled over naval 
parities, were content with less than a half-Power standard 
vis-a-vis France in the air. The assurance from Mr 
Montague that the Government desired to give a lead in 
the way of peace, but could not disarm in any element 
without common action by all the Powers, ended a not 
particularly illuminating debate. 








Mr Baldwin and Mr Bagehot.—In the debate on fiscal 
policy at the end of last week, which roamed over very 
familiar ground and naturally failed to extract from Mr 
Snowden any statement as to his Budget intentions, 
Mr Baldwin spent much of his time discussing the econo- 
mists of the last century and the intellectual domination 
they acquired over the House of Commons. He expressed 
astonishment that the reasoning of these insular theorists 
should still influence the Labour Party. It was this in- 
sularity and lack of understanding of other nations’ 
points of view which had sent Mr Graham to Geneva on 
what he described as a hopeless quest, and he quoted in 
support some phrases from Walter Bagehot, in which he 
observed that ‘‘ out of England Free Trade is almost 
everywhere unpopular,’’ and that our economic policy 
was regarded by foreigners as a means of enriching 
England and ruining them. His implication was that 
Bagehot realised that other countries might be justified in 
meeting Free Trade in England by protecting their own 
market, and in any case would not follow our lead. But 
let us see what Mr Bagehot actually said. Speaking of 
Free Trade in the very paragraph quoted by Mr Baldwin, 
he writes: — 


‘Experience shows that no belief is so difficult to create and 
no one so easy to disturb; the Protectionist creed rises like 4 
weed in every soil. ‘ Why,’ M. Thiers was asked, ‘do you give 
these bounties to the French sugar refiners?’ ‘I wish,’ replied 
he, ‘ the tall chimneys to smoke.’ Every nation wishes prosperity 
for some conspicuous industry; at what cost to the consumer, by 
what hardship to less conspicuous industries, that prosperity 1s 
obtained, it does not care. Indeed, it hardly knows, it will never 
read, it will never apprehend the refined reasons which prove those 


evils and show how great they are.’’ 

Bagehot goes on to explain that the English conception 
of political economy and of Free Trade is applicable to a 
commercially developed society, and that though it 
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originated in England there is nothing especially English 
about it. 

‘‘It is the theory of commerce, as commerce tends more and 

more to be when capital increases and competition grows. England 
was the first—or one of the first—countries to display these 
characteristics in such vigour and so isolated as to suggest a separate 
analysis of them; but as the world goes on, similar characteristics 
are being evolved in one society after another.” 
Here, indeed, is the point which Mr Graham realised, but 
Mr Baldwin has missed. The World Economie Con- 
ference, consisting of Government-selected representatives 
of the chief countries of the world, pronounced in favour 
of the reduction of tariffs, and events have shown that 
the changing opinion which this Conference reflected is 
most definitely marked in those countries which are most 
industrially developed, and have also become increas- 
ingly dependent on overseas supplies of food and raw 
materials—Germany, Belgium, Holland, Italy, Japan. 
Elsewhere there is reaction against the excesses of protec- 
tion, but for certain countries greater freedom of trade is 
becoming a necessity. We must support every possibility 
of removing obstructions to trade, not from “‘ intellectual 
pride,’’ but because trade is the first concern of our 
economic life. 





President Hindenburg and the Young Plan Bills.—The 
characteristic feature of President Hindenburg’s career 
is that he has always shouldered heavy responsibilities 
and carried out unpleasant duties when people round him 
have been inclined to shirk. This quality in his character 
came out at the time of the Russian invasion of East 
Prussia; it came out during the German débdcle in 1918; 
and it was displayed again last week when he signed the 
four principal Bills embodying the terms of the Young 
Plan, and ordered them to be promulgated at once. In 
a sense he was merely performing his presidential duty, 
since the Bills had come up to him after passing the 
Reichstag and receiving the approval of the Reichsrat. 
Yet the duty was not quite easy to perform in the face 
of a clamour from the right wing of the Conservative 
Party that the President should either take a referendum 
on the matter or resign. Hindenburg did neither of 
these things, but signed the Bills and took the offensive 
against his critics in a_ striking public statement 
addressed to the German nation. In this document he 
submits that ‘‘ despite the heavy burden which it lays 
upon Germany for many years to come, the Young Plan 
represents an improvement on the Dawes Plan and a 
political and economic advance along the hard road 
towards the liberation and reconstruction of Germany.’’ 
Having carefully gone into the question, he declares, he 
cannot shift the responsibility for the final decision from 
his own shoulders. Hence his signature. The statement 
concludes with an appeal for national unity and co- 
operation in the task of reconstruction, with the aim of 
at last recovering the country’s economic liberty. The 
effect of the President’s action has been to complete the 
discomfiture of the Conservative extremists. Already 
the moderate wing of the party was edging away from 
them; and, finding themselves isolated, they have rather 
ignominiously collapsed. The result has been to 
strengthen the present Government in Germany and to 
increase the prospect of stability in Germany directly 
and also indirectly in the world at large. In showing 
himself once more a good citizen of his own country, the 
President has done service to a wider cause. 





The Death of General Primo de Rivera.—General 
Primo de Rivera has been spared from living to witness 
the full extent of the national reaction away from his 
Directorv—a reaction which is still in full swing and 
may turn out to be a more important chapter in Spanish 
history than the Directory itself. The truth is that the 
Directory has been rather a colourless régime, for good 
and for evil. It has been for good in so far as it has 
been practically bloodless; for evil in as much as it has 
repressed the intellectual life of Spain without throwing 
out many fruitful ideas of its own, and has suspended an 











ill-managed parliamentary constitution without putting 
the Spanish electorate into training for making better 
use of the constitutional machine. The most important 
event which occurred in Spanish history while General 
Primo was in power was the closing of the running sore 
in Morocco through the overthrow of Abdu’l-Karim and 
the establishment, for the first time, of effective Spanish 
authority throughout the whole extent of the Spanish 
Zone. for this blessing Primo de Rivera had ultimately 
to thank Abdu’l-Karim himself, who, by attacking the 
French in 1925, made Franco-Spanish co-operation 
against him inevitable and thereby sealed his own doom. 
It must be said for the Spanish dictator, however, that 
he was quick to seize the opening which Abdu’l-Karim’s 
false move had given him; and that, under his personal 
pressure, the Spanish army and navy played an effective 
part in the joint operations of 1925-26, including the 
difficult landing in Alhucemas Bay. If the variations in 
General Primo’s Moroccan policy are almost the only 
really interesting things in his career as a statesman, 
it is because they are . most the only evidences of in- 
tellectual power or originality. Before the great oppor- 
tunity came in 1925 he was a consistent advocate of 
evacuation. Indeed, his first incursion into polities was 
a speech which he made in 1916 when he was military 
governor of Cadiz. He proposed bluntly that Spain 
should offer Ceuta to Great Britain in exchange for 
Gibraltar and should abandon the rest of her Moroccan 
zone to the Moroccans; and if conservatism on both sides 
had not blocked the way, the exchange, under modern 
conditions of warfare, would possibly have been a good 
bargain for al] concerned. This speech cost the Marqués 
his governorship; but when he found himself master of 
the situation in 1924 he showed that he had the courage 
of his opinions by withdrawing the Spanish advanced 
posts from the interior of the Jibalah. In home affairs 
it cannot be said that the Marqués de Estella’s mind was 
equally fertile. But he appears to have been an amiable 
character and not a bad dictator, as dictators go. The 
improvements effected under his régime in Spain’s road 
system are perhaps the most solid monument of a rule 
neither strikingly successful nor particularly open to 
criticism. 





Switzerland and Gold.—Just as the cessation of the 
world scramble for gold is raising hopes that the need 
for economy in its monetary use is now being generally 
realised, Dr. Bachmann, president of the National Swiss 
Bank, has made a somewhat disquieting speech. 
Addressing the annual meeting of his shareholders, he is 
reported to have said that Switzerland should not regard 
the gold exchange standard as a permanence, but should 
envisage the prospect of the return of gold coins to cir- 
culation. ‘To this end she should collect as much gold 
as possible. Dr. Bachmann later said that there was no 
generally valid currency policy, each country having to 
guide its policy by its own needs, and that it was not the 
duty of central banks to take measures against price 
fluctuations. If Dr. Bachmann is correctly reported, 
he is deliberately setting himself in opposition to world 
banking opinion, and if many countries shared his opinion 
and acted on them, there would be an end to the growing 
spirit of co-operation between central banks. It may be 
that Dr. Bachmann was concerned to show that the 
presence of the B.1.S. in Switzerland will not mean any 
loss of financial independence, but it is to be feared that 
his remarks were more influenced by the strong feeling 
which still persists in Switzerland in favour of gold 
currency, which was of course in circulation there long 
after it had disappeared elsewhere in Europe. But there 
is not enough gold to re-establish gold currencies at the 
present level of prices, and it will bring disaster if nations 
attempt to act in this matter from a purely nationalist 
point of view and ignore the effect on the world situation. 
It is the duty of those in responsible positions and who 
have knowledge to make this clear to the public in their 
own countries. 
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The Latest Bank Rate Reduction.—I{ six months ago 
anyone had suggested that by March, 1930, Bank rate 
would be standing at 34 per cent., the three months’ bill 
rate at under 24 per cent., with a keen competition for 
bills in progress, he would have been in grave danger of 
being regarded as an irresponsible jester. Yet the change 
has come about, and this week’s reduction is only the 
latest, and perhaps only the penultimate, stage in the 
rapid decline in money rates which has followed the Wall 
Street collapse. The causes of the institution of the 
34 per cent. rate are much the same as characterised 
previous reductions, namely, adequate gold stocks, 
steady exchanges, falling commodity prices, and trade 
badly in need of a stimulus. Other causes of a more 
technical nature are discussed in our usual review of the 
money market. One point that is made there, however, 
perhaps merits some further comment, and that is the 
effect of the recent Bank rate reductions upon national 
debt policy. There is no doubt that a period of really 
cheap money would be of inestimable help to the Chan- 
cellor in his conversion operations, and it is clearly the 
Chancellor’s duty to take every opportunity that the 
downward trend of international money rates affords him. 
In any case, if his operations have had the effect of 
accelerating the decline in Bank rate, criticisms that his 
recent conversion issues were over-expensive lose some 
of their force. Trade and industry will in their different 
ways gain just as much from a lower Bank rate as the 
Chancellor faced with the problems of balancing his 
Budget and dealing with the 5 per cent. War Loan. 





Trade and Falling Prices.—An interesting article in the 
current Review of the Westminster Bank deals with the 
reactions on trade of the recent violent fall in the whole- 
sale price level—a question recently discussed on more 
than one oceasion in these columns. Contrasting the 
curve of the Economist wholesale price index with that 
of the Ministry of Labour index of the cost of living, the 
writer of the article finds *‘ strong presumptive evidence 
that the fall in commodity prices is being ‘ held up’ 
somewhere between primary producer and ultimate con- 
sumer.’’ The prejudicial effects on the rate of recovery 
of equilibrium between supply and demand, in a period 
of temporary over-production, exercised by a ‘* hold up ”’ 


of this nature are obvious; and there is little room for 


doubt that in many branches of *‘ finishing,’’ of ‘* making 
up,’’ and of distribution the healthy influence of compe- 
tition is being negatived by a tendency for retail prices 
to become “‘ conventionalised.’” The immutable “‘ fifty- 
shilling suit ’’ is parallelled in the case of many finished 
commodities. But there is a danger lest the official 
cost-of-living index should be regarded with too little 
qualification as a perfect register of retail prices. Apart 
from the fact that its basie date, July 1914, was a period 
of prices somewhat cheaper than those of the year 1913, 
to which the Economist and other wholesale indices are 
related, the Ministry of Labour index is ‘‘ weighted ”’ for 
the strictly limited purpose of reflecting changes in the 
cost of a theoretical working-class family budget. The 
ratio between present and pre-war retail prices over a 
much wider range of commodities requires fuller investi- 
gation. 





Mr Runciman on Monetary Policy.—In an address to 
the members of the United Kingdom Provident Institution 
on Wednesday, Mr Runciman called attention to the 
tendency of security and commodity prices to move in 
opposite directions. He illustrated his point by the history 
of the last half-century and explained the connection by 
pointing out that, provided there is a steady growth in the 
volume of credit (this depends, he added, mainly on the 
increase of gold and, to a less extent, on economies in the 
use of gold) when prices and trade shrink, credit becomes 
available for speculation. He went on to explain the 
difficulties of recent years by suggesting that, in carrying 
out the restoration of the gold standard, the Bank of Eng- 
land, by its monetary policy, and the Treasury, by main- 
taining an excessive floating debt, had restricted credit 
unduly and prevented the see-saw of security and com- 





modity prices following the normal course. If we turn 
from theory to practice, it is difficult to trace any com. 
pensating movement of the kind suggested by Mr Runci- 
man, who, indeed, only suggests that it operates in the 
long run. But, in recent times, at all events, other influ- 
ences have been so important that this view could hardly 
be the basis of investment policy. These other influences 
include, for example, the effect upon British securities of 
the exodus of capital to America during the years of the 
Wall Street boom; and the fall of industrial securities 
during depression must be considered jointly with the 
tendency, when money is cheap and trade is slack, of gilt- 
edged securities to rise. But, whether this theory is of 
practical application or not, there can be no question but 
that ample credit and cheap money are very necessary 
conditions in the present depressed situation. Mr Runci- 
man, who reserves his chief criticism for Government 
financial policy, approves the return of the gold standard, 
but thinks it was too precipitate. On this point we differ 
from him. In our view this country had two courses open 
to it. One was to return to gold at par as quickly as pos- 
sible; the other to return to gold at a lower value of the 
pound to the dollar. There is a case to be made for each 
of these two courses; we believe that there was no case 
for a middle course, and that prolonged uncertainty or a 
more long-drawn-out movement towards parity would 
have been disastrous. 





Unemployment and the Lord Privy Seal.—Before the 
General Election each party had its specific for unem- 
ployment. Meanwhile the unemployment figures have 
steadily swollen, and now the Labour Party itself is no 
longer at one on the question. Sir Oswald Mosley has 
submitted to the Cabinet a memorandum severely critical 
of the activities of the Government in this connection, 
and in particular of the Lord Privy Seal’s principle of 
alleviating unemployment by stimulating exports. As an 
alternative, Sir Oswald Mosley proposes the establish- 
ment of a National Planning Council which would plan 
schemes of work to be financed by a public loan, and 
mobilise the unemployed to carry them out. As he 
believes the only hope to lie in the home market, his 
scheme would involve a restriction of imports and the 
protection of agriculture by National Imports Boards. 
It is said that support for this sweeping proposal, in 
which there is more than a trace of Mr Wheatley’s hand, 
was forthcoming at Wednesday's meeting of the Parlia- 
mentary Labour Party. Certainly the recently issued 
White Paper, which sets forth the results so far achieved 
by the attempts of Mr Thomas to speed up development 
work for the relief of unemployment, makes uninspiring 
reading for the Left Wing. It summarises the schemes 
already approved under the Development (Loan Guaran- 
tees and Grants) Act (but not necessarily begun), as 
follows :— 

(000’s Omitted.) 





























Total Estimated cost of Ap- 
proved Schemes. Estimated 
Nature of Schemes. ao Employment 
Value (in 
Under Under man-years). 
Part I. Part II. Total. 
£ £ £ 

Railways (excluding docks)..... 7,988 ones 7,988 34 
Docks and harbours (including 
railway-owned docks and 

eee av 3,237 3,213 6,450 27 

Water supply ............. = 736 2,489 3,225 13 

NIT iccccuthshbasnessasevtncess one 10,561 10,561 44 

DN uditadanencepebewrdsbindentianwetios 1,142 342 1,484 6 

RED ac nunenthmusthnetanreseneses ie 4,033 4,033 17 

Land reclamation and drainage sh 1,196 1,196 5 

Sea defence Works .........cec000. bea 430 430 2 

Unclassified roads ................ one 2,696 2,695 11 

NS EEE oee | 1,263 1,263 | 5 

Ee ee ee 13,103 | 26,223 39 326 164 








The equivalent of a year’s employment for 164,000 men 
is provision for only ten times the number who were 
added to the live register during the course of the first 
week in March. This does not seem a very rosy fulfil- 
ment of the hopes the electorate were invited to place in 
the Labour Party, even when it is supplemented by a 
further 8,000 man-years under colonial development 





=m fet oO fr Thm 


a. 2 2 fra. oh 


he 


' a 


ld 


he 


ve 
no 
as 
al 


of 
in 
h- 
un 
rd 
he 
is 


he 


in 


d 
nt 





March 22, 1930.] 





THE ECONOMIST. 


641 





schemes, and 100,000 man-years from the Road Fund. 
Since some of these schemes cannot be begun for some 
time, their repercussions, through demand for materials, 
on the general prosperity of industry, upon which alone 
the solution of the unemployment problem depends, are 
not likely to be very marked. 





Cotton Trade Organisation.—Our Manchester corre- 
spondent writes:—The valuable work which has been 
done by the Joint Committee of Cotton Trade Organisa- 
tions during the last few months has now developed into 
the registration of the British Cotton Textile Association, 
the objects of which are to promote and protect the 
cotton trade of Lancashire and the surrounding districts. 
The association has been registered as a company limited 
by guarantee, without share capital, and with not more 
than fifty members, each liable for £10 in the event of 
winding up. It will not be a trading organisation, but 
will facilitate and supervise the co-operation of firms in 
the different sections of the trade in the manufacture and 
marketing of standard goods, particularly where the trade 
in such goods is not being done or is being lost by Lan- 
cashire. Several sub-committees of the Joint Com- 
mittee have been at work investigating specific openings 
for Lancashire goods in various markets, and the new 
association will help to translate the work of these sub- 
committees into increased trade for Lancashire by bring- 
ing it to the notice of those most likely to be interested, 
and by arranging for the production of chosen cloths by 
syndicates working under its auspices. The subscribers 
to this new company consist of representatives of the 
Shipping Merchants’ Committee of the Manchester 
Chamber of Commerce, the Master Packers’ Association, 
the Piece Dyers’ Association, the Calico Printing Em- 
ployers, the Bleaching Trade Advisory Board, the Master 
Spinners’ Federation, and the United Textile Factory 
Workers’ Association. The management of the associa- 
tion will be vested in a Council and the subscribers men- 
tioned are acting as provisional members. Meantime, 
important negotiations are taking place between the repre- 
sentatives of several merchant houses for the purpose of 
bringing about amalgamations. The movement has been 
brought about by the smaller amount of foreign trade 
available and the necessity for all firms to reduce their 
overhead costs. Jt is probable, if the negotiations are 
successful, that a number of manufacturing and mer- 
chanting firms will be combined. 





Employment and Cost of Living in February.—The in- 
crease in unemployment which occurred during the last 
week of January continued throughout February. 
According to the Ministry of Labour Gazette, among the 
12.1 million workpeople insured against unemployment 
in Great Britain and Northern Ireland the percentage un- 
employed (wholly and partially) at February 24th was 
13.1. This compares with 12.6 per cent. at January 27th 
and 12.1 per cent. at February 25, 1929. The total 
number of registered unemployed was approximately 
1,582,000 at February 24th, as compared with 1,534,000 
at January 27th and 1,430,000 a year ago. With regard 
to the cost of living, the index number of the Ministry of 
Labour at March Ist stood at 61 per cent. above the level 
of July, 1914. This compares with 64 per cent. at Feb- 
ruary Ist and 66 per cent. a year ago. For food alone, 
the index recorded an increase of 50 per cent. at March 
Ist, as compared with 54 per cent. a month ago and 
57 per cent. a year ago. The fall during February was 
chiefly accounted for by reductions in the prices of eggs, 
flour and bread, butter, potatoes and fish. 





Iron and Steel Production in February.—Although new 
business is not coming forward as fast as old orders are 
worked off, production, both of pig iron and steel in Feb- 
ruary was well maintained. Five blast furnaces which 
had been damped down since the beginning of the year re- 
sumed operations during the month, and two furnaces were 
blown out, so that the number of furnaces in active opera- 
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tion increased to 162, compared with 159 at the end of | 


January. Pig-iron production amounted to 597,000 tons, 
which, though less than the January total, was at a higher 
daily rate. Steel production increased from 771,100 tons 
in January to 776,400 tons in February ; that there was an 
increase in production in spite of the shorter month was 
due in the main to the January production in Scotland 
being below normal on account of the New Year holidays. 
Imports of iron and steel amounted to 259,400 tons, some 
50,000 tons less than in January, but 100,000 tons more 
than in February, 1929, when imports were exceptionally 
low on account of the severe weather conditions prevailing 
on the Continent. The increased rate of importation of pig 
iron noticed in January was maintained at 22,300 tons, but 
there was a decline in the imports of billets, blooms and 
slabs from 72,800 tons to 53,200 tons, and of sheet and tin- 
plate bars from 56,800 to 38,500 tons. Exports of iron 
and steel amounted to 294,300 tons, compared with 
351,800 tons in January, and 380,100 tons in February, 
1929. A substantial proportion of the falling-off was due 
to the decline in exports of pig iron from 36,600 tons to 
20,800 tons. 





Reciprocity and the South American Markets.—The 
D’Abernon Report, recently published, considerably 
amplifies the account of the visit of the Economic M:ssion 
which was given to the Press on its return. Its interest is 
threefold: in the stress the Mission lays on the importance 
to each other of the markets of Britain and South America, 
and the steps it took to receive and to make suggestions 
for rendering the produce of the South American countries 
and of Great Britain more acceptable to each other; in its 
reiteration of the respects in which British business 
methods fall short of the standard required to maintain the 
British share in the import trade of these countries— 
points which are patiently made in almost every report to 
the Department of Overseas Trade from overseas coun- 
tries, and which can hardly be too frequently emphasised ; 
and, lastly, in the importance it attaches to the possi- 
bility of concluding reciprocal agreements which would 
secure some concession to this country in return for the 
free access to the British market which South American 
products enjoy. Argentina, in particular, is very favour- 
ably disposed to British goods, and obtained 19.4 per cent. 
of her imports in 1928 from this country, which, as an 
exporter to Argentina, is second only to the United States. 
We are, however, steadily losing ground to the United 
States and, in spite of the fact that we take 99 per cent. 
of Argentine exports of chilled beef, 54 per cent. of her 
frozen beef, 934 per cent. of her frozen mutton, and a sub- 
stantial share of her wheat, we receive no preference under 
her somewhat harsh tariff regulations. The D’Abernon 
Mission is of the opinion that, especially in view of the 
increasing movement towards Imperial Preference, the 
maintenance of our free market is a valuable bargaining 
instrument, by means of which we could exact tariff con- 
cessions from Argentina, though, unhappily, the first at- 
tempt at applving this policy, in connection with the arti- 
ficial silk duties, did not secure the approval of the 
Argentine Parliament. A similar line of action is sug- 
gested in connection with Uruguay, where the most press- 
ing economic need is for the restoration of the pastoral 
industry. This industry depends very largely upon the 
British market, but its products are at a disadvantage 
here as compared with those of the Argentine, and it is 
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suggested that there is an opening in this connection for 
negotiations which would benefit the exports of Gréat 
Britain and of U ruguay alike. Perhaps the most interest- 
ing suggestion on these lines is that Great Britain should 
consider a repeal of the coffee duty if Brazil were pre- 
pared to offer a sufficiently substantial concession in 
return. This hardly seems the moment to invite Mr 
Snowden to forgo even £200,000 of revenue unless it can 
be shown that it is an investment likely to bring imme- 
diate profit. Unfortunately, the halving of the coffee duty 
in 1924-25 coincided approximately with the institution of 
coffee control in Brazil, so that it is impossible to argue 
anything as to the value to Brazil of such concessions 
from the fact that our imports of coffee from that country 
rose sharply in 1924 and 1925 and then declined heavily. 

Lord D’Abernon’s exposition, however, of the ways in 
which a country having an almost completely free market 
may yet obtain trading advantages from highly protected 
countries is of real value. 


Frankfurter Allgemeine.—Following the negotiations 
that have been going on for months, there is finally some 
prospect that the Frankfurter Allgemeine Versicherungs 
Gesellschaft matter will be adjusted by a private compo- 
sition between creditor-stockholders and the directors, 
writes our Berlin correspondent. The collapse last August 
of this once leading German insurance company played a 
very strong part in shaking confidence in Germany’s 
credit. Now that assets and liabilities are accurately 
known, the German banks represented on the board of 
directors have made proposals to the creditors and stock- 
holders, who are to make their decision by the end of this 
month. Most of the main creditors have already accepted 
the offer. By means of complicated proposals—for in- 
stance, the postponing of the German banks’ claims—a 
settlement of 40 per cent. is guaranteed to the creditors. 
This would mean that they would lose in the main only 
from 20 to 30 per cent. of their claims, since they granted 
credits to subsidiary companies w hich are able to distri- 
bute from 30 to 40 per cent., and the Frankfurter is liable 
only as a guarantor to pay the debts of its subsidiaries. 
The losses of the stockholders will be much heavier. A 
share of the Frankfurter Allgemeine with a nominal value 
of 400 marks was quoted at 800 marks on the Bourse at the 
beginning of 1929. Now only 60 marks is offered for it. 
Creditors and stockholders who accept this offer must, at 
the same time, undertake to make no further claims 
against the members of the board. Only if this be done 
does the offer of the German banks interested hold good, 
which means a sacrifice for them of some 10 million marks. 
This offer, however, cannot be said to be entirely volun- 
tary, for the comprehensive report just submitted by the 
stockholders’ committee concerning the causes of the col- 
lapse expressly and unreservedly establishes the complete 
responsibility of the supervisory board and the board of 
directors. The board of directors also violated the law, 
and will have to answer for it in the criminal courts. The 
supervisory board did not exercise the requisite control, 
and the company’s managers enjoyed a confidence which 
can to-day be designated as incomprehensible. They tried 
to make good losses suffered between 1922 and 1995 by 
more and more risky undertakings, and nobody learned 


anything about these transactions until the collapse was 
already ‘inevitable. 


Commonwealth Bank Report. —The existing exchange 
difficulties of Australia make the report of the Common- 
wealth Bank, covering the second half of 1929. extremely 
interesting, especially as it contains a lengthy summary 
of the recent financial situation. The steady dissipation 
of Australian balances in London, ~— depreciation of the 


exchange, and the present heavy gold shipments are 
ascribed to two main causes. One i. ‘““ the great drop in 
wool values, coupled with a large diminution in wheat 


production 


resulting from drought conditions,’’ 
other is “* 


the general financial disturbance, 
the 


and the 
largely con- 
speculative monetary operations in 


tributed to by 
America, 





supply of loan moneys have been unavailable to Aus- 
tralia, at any rate on terms acceptable to borrowers in 
this country.’’ The report recalls that during the period 
under review £11,000,000 of gold left Australia, of which 
£81 million were shipped through the Commonwealth 
Bank. It then proceeds to justify the passage of the 
Commonwealth Bank Bill at the end of last year. Its 
defence of the provision in the Bill empowering the 
Government, on the advice of the bank, to prohibit the 
export of gold is more ingenious than convincing, for the 
bank argues that imasmuch as the Government has 
always had power under the Customs Act to prohibit the 
export of any commodity, all that the new Act has done 
is to declare specific powers and provide specific penalties 
in respect to the prohibition of gold export. The report 
next states that the bank could not possibly desire to 
advise any action which would savour of Australia’s de- 
parting from the gold standard, but that the position 
must be controlled and the available gold used in the 
best interests of Australia by a single authority in posses- 
sion of the necessary knowledge. On this last point, 
namely, the advisability of mobilising Australia’s gold, 
most people will be in agreement, and indeed it conforms 
to modern monetary theories. On the other hand, the 
maintenance of the gold standard means that gold must 
be free to leave the Dominion, and that everyone, both 
inside and outside Australia, must know that this free- 
dom exists. Finally, we would suggest that Australia 
cannot expect permanently, any more than other coun- 
tries, to rely upon the influx of capital from abroad to 
maintain her financial and commercial equilibrium. 


The Latest American Bank Merger.—The amalgama- 
tion movement in American banking, which was tempor- 
arily checked by the Wall Street slump, has now begun 
again in momentous fashion with the announcement of “the 
official terms of fusion of the Chase National Bank, the 
Equitable Trust Company, and the Inter-State Trust 
Company. The new bank, which, it is claimed, will be 
the world’s largest bank, will have a_ capital of 
$148,000,000, further surpluses and_ reserves of 
$220,000,000, and deposits of $2,073,644,656. The 
merger will be effected by means of an exchange of 
shares, the capital of the Chase National Bank being in- 
creased for this purpose, and Equitable Trust share- 
holders are to receive four Chase shares for five of their 
original holding. Mr Albert H. Wiggin, chairman of the 
Chase National Bank, will act as chairman of the govern- 
ing board, and Mr John McHugh, of the Chase } Nation: il 

sank, as chairman of the executive committee. Mr 
Winthrop Aldrich, president of the Equitable Trust Com- 
pany, will be the new bank’s president. Apart from its 
importance, this merger is of some interest to the City 
of London, in view of the existing relation between the 
Chase authorities and Lord Melchett in connection with 
the Finance Company of Great Britain and America. It 
will be interesting to see the extent to which the 
American banking amalgamation movement continues in 
the very different cireumstances that now obtain as com- 
pared with last year. 


Employers’ Liability Assurance Corporation.—As it is 
usually the first of the large composite companies to 
issue its accounts, the report of the Employers’ 
Liability is always eagerly awaited, the more so on 
this occasion since fire results are expected to be poor 
and accident results uncertain. Though the Employers’ 
Liability emerges none too satisfactorily from this 
scrutiny, the fact is due not so much to the results them- 
selves as to the unusual distribution of the business, 
which has, in this instance, been rather favourable to it 
For the main interests of the Corporation—and this has 
in the past been a point for criticism—are centred in 
United States casualty business, which has in 192% 
vielded a fair margin of profit. Total premiums have 
expanded by £194,000 to £7,686,000, divided into 
£6,860,000 general business (principally American 











owing to which the usual channels of oversea 


casualty business), £440,000 fire, and £386,000 accident. 
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The underwriting results of the past two years are set 
out below — 


1928 Profits. 1929 Profits. 


Percentage Percentage 
of of 
Amount. Premiums. Amount. Premiums. 
¢ oO £ oO 
- +8) « 
a iG 45,053 11-0 4,839 lel 
Rat ccceccessaneeee 33,587 9-0 26,521 6:9 
CE ck chincessincses 220,110 3:4 266,603 3:9 
Investment and = ex- 
change profits ...... 36,240 19,922 
340,595 317,885 
ee a 147,843 251,358 
Total net surplus . £192,752 £80,553 


The surplus for 1929 is stated to have been adversely 
affected by the incidence of taxes which have almost en- 
tirely been responsible for the falling off in the net result. 
A satisfactory feature (though a natural one, following 
upon the sale of the American subsidiaries) is the growth 
in net interest income from £242,000 to £291,000, as a 
result of which the ‘‘ gap ’’ between that item and the 
cost of the normal dividend of 80 per cent. has been 
reduced to £17,000, and will probably disappear this year. 
Some important movements of a capital nature have 
occurred during the past year. A special contingency 
reserve of £150,000, created in 1921 out of profits, to 
provide against the failure of certain reinsurance com- 
panies, has disappeared, and final settlement of this ques- 
tion has released a balance of £45,000. Investment 
reserve fund has been augmented by £53,000 to provide 
for further losses in a subsidiary, the Merchants Marine, 
whose accounts are the subject of separate reference in 
another note in this issue. Lastly, it appears that the 
book values of the Stock Exchange securities exceed the 
market values by £75,000. The net result is that general 
reserve and investment reserves stand at the large total 
of £2,807,000. 


Scottish Provident Institution.—lor ninety years the 
Scottish Provident has been associated with a distinctive 
system of bonus distribution for whole-life assurances. 
Under this system bonuses are deferred until such time 
as the premiums paid, accumulated at 4 per cent. com- 
pound interest, are equal to the sum assured, and the 
Institution has been able to elaim with justice that its 
with-profit policies were offered at rates of premium as 
low, and even lower, than the non-profit rates of many 
other offices. Since the war, however, there has been a 
persistent downward tendency in non-profit rates owing 
to superior interest earnings and to more favourable 
mortality experience, so much so indeed as to upset the 
validity of the Institution’s claim. In these circum- 
stances the rates of premium were reduced some eighteen 
months ago, and as a result the chairman was able to 
point to a new business in 1929 exceeding by £300,000 
that for 1928, the total for the former vear being 
£3,0098,580. The rate of interest earned has been in- 
creased from £4 14s. 8d. per cent. in 1928 to £4 18s. 4d. 
per cent. in 1929, and the explanation is probably to be 
found in the continued movement away from British 
Government securities and in the direction of higher- 
vielding debentures and preference stocks. The balance 
sheet shows also that holdings of ordinary stocks have 
been increased during the vear by nearly £600,000, and 
now amount to £2,575,000, equal to over 12 per cent. of 


t} 


the total balanece-sheet assets. 


Provident Association of London, Ltd.—At the end of 
1929 the total assets of this company amounted to 
£10,614,970. Included in this sum is an amount of 
£4,680,000, representing the life assurance fund devoted 
to the transaction of ordinary and monthly premium 


tunate one, for the business is simply that of issuing 
what are virtually sinking fund assurances, the main 
purpose of which is to serve at some later date as colla- 
teral security for raising loans on smal! house properties 

The Association guarantees that after the policy has been 
one year in force it will advance up to 80 per cent. of 
the value of the house proposed to be purchased for 
occupation, and the proportion up to 
1) per cent. after five years in force, provided always 
that the amount of the advance neither exceeds £1,000 
nor the face value of the policy. A statement accom- 
panving the annual report indicates that altogether there 
has been advanced in this manner the sum _ of 
€16,372,339. At the present time there are outstanding 
in respect of this large sum advances totalling £5,897,010 
orante d to 16,795 individual borrowers, vielding an 
average advance of about £351. It might be thought 
that at a time of mounting unemplovinent and continued 
industrial depression in certain industries a large number 
of defaults would be unavoidable. On the contrary, the 
statistics show that 99 per cent. of the total amount out- 
standing is represented by advances on which the interest 
is regularly paid or is not more than six months in arrear. 
It appears that the Association has had to enter into 
only 50 properties for total advances 
amounting to £18,500, and that interest is in arrears for 
more than six months on a further 92 loans. These 
figures are a testimony, not onlv to the underlying 
soundness of the business but the careful management of 
the Association. 


} 1) 
oruduallV rises 


Ppossessit mn of 


Transvaal Gold Output.—The total output of gold of 
the mines of the Transvaal during February amounted to 
818,188 ozs. of fine gold, as compared with 882,801 ozs. 
produced during January. In February, 1929, the out- 
put amounted to 815,284 ozs. of fine gold. The following 
table shows the monthly output since the beginning of 


1923 :— 











! nl | 
| 1926. 1927. 1928. | 


Months of 1924. 1925. 1929. 1930. 





Fine | Fine | Fine Fine | Fine | Fine Fine 
Ozs. Oza. Ozs. Oz. ‘ Oz. | Ons Ozs. 
Janaary .... 796,768 823,692 796,270 839,782 843,857 876,452 882,801 
February 760,617 | 752,925 | 753,924 779,339 816,133 815,284 ; $18,188 
arch ...... 795,671 | 825,479 | 834,340 $60,511 877,380 | 866,529 aug 
April ...... 768,923 | 787,519 803,303 | 824,014 825,907 | 872,123 
May......... 809,003 | 813,249 | 849,214 859,479 | 886,186 | 897,598 
: 773,053 | 780,251 | 852,145 855,154 | 862,363 | 856,029 
Pe iienssene £29,437 818,202 860,134 851,861 667,211 889,480 | 
August 809,571 808,218 | 843,854 | 863,345 891,863 889,601 
September 799,422 797,247 | 839,939 | 842,116 857,731 849.553 
October 827,583 812,832 | 853,296 855,743 897,720 858,690 
November |) 802,313 787,633 | 840,276 848,059 872,484 461,595 
December | 825,273 | 791,455 | 836,157 851,225 859,761 851,134 





Total ...,9,597.634 9,599,702 9,962,852 10,130.630 10,358,596 10,414,066 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrae- 


tors over the past few months was «as follows :— 





| t | 
June, | July, | Aug., 1325 | Oct., | Nov., | Dec. lJ | 


Dec., F 
1929. | 1925. | 1929. | 1929. | 1929. | 1929. | 1929. 


| Jan., ed... 
| 1930. | 1930. 





‘ { 
Gold mines} 192,595} 190,031} 190,062) 190,5b. 
Coal mines} 15,928} 15,914) 15,867; 15,733 
Diamond 

mines 5,029] 4,845) 5,071) 4,814) 4,555 


i | 
189,739! 186,941; 184,280] 190,663] 196,752 
15.533} 15,320, 15,326] 15,288! 15,495 





| | 
4,561; 4,811] 5,889} 6,584 























(213.662 210,790} 211,000 211,114) 209,827 206,822! 204,417 211,840) 218,831 
There was an increase in the number of natives employed 
in all branches of mining during February. 


| Sun Life Assurance of Canada.—The slump in thie 
| American and Canadian stoek markets in the autumn 
of last vear lends particular interest to the speech of 


S] 
President of the Sun Lite 





life assurance business. In respect of such business the 
Association issued policies last year for new sums assured 
of £1,976,000, compared with £1,982,000 in 1928. But 
the main interest of the Association has always been 
centred in the transaction of what is technically known 


as ‘‘ bond investment business.’’ The term is an unfor- 


Mr TT. B. Maeaulay, th 
| Assurance Company of Canada, at the annual general 
meeting held recently in Montreal. In the course of his 
address he said: ‘¢ The investor whe buys for permanent 
holding is but little econeerned as to the prices whieh may 


be bid for his stocks 


by those w ho tre tent the « xchange S. 
What inter hin is to know that his dividends will not 


only be vaid reeulariv, but w eradually inerease with 
th PASS vVears \y in this test 1 Sun Life 
| 
‘ , 2 
}o: Cunada s investment ! cks, h DO a it that 
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since the slump in the stock market began about 
October 1 the dividends received by Sun Life of Canada 
had actually increased. He also declared that the com- 
pany, even on the blackest of the black days in the stock 
market, had about £7,191,000 of excess valuation on its 
securities intact, while to-day the company’s securities 
are valued at £20,000,000 more than the figures at which 
they are carried in the company’s accounts. Mr Macaulay 
pointed out that new assurances paid for amounted to 
£134,476,000, an increase of 48 per cent. over the pre- 
year. Total in foree 
£493 000,000, an inerease of over £103,000,000. The 
total now £116,752,000. Profit earnings for 
the year have risen to nearly £8,807,000. The sum of 
£4,645,000 has been distributed as profits to policy- 
holders, and in addition to al! this over £1,200,000 has 
been added to the undistributed surplus, now more than 
£12,392,000. 


exceed 


Vious 


assurances 


assets are 


An Austrian Economie Exhibition will be held at the 
London School of Economics, Houghton Street, Aldwych, 
from March 27th to April 10th. The object of the exhibi- 
tion, which has been organised by the Vienna Chamber 
of Commerce, and the representatives of various Govern- 
ment Departments and leading Austrian scientific and 
economic institutions, is to represent pictorially the prob- 
lems created by the disintegration of the Austro-Hungarian 
monarchy and the tion for that economic unit of 
a number of independent States with Customs tariffs of 
their own. The various sections into which the exhibi- 
tion is divided will describe the disappearance of many 
old industries and their replacement by new ones; the 
gradual restoration of Austrian finances; the develop- 
ment of Austrian basic industries; and the remarkable 
strides made in tourist traffic. Visitors will have at their 
disposal the services of a number of expert guides. 


substitu 





Overseas Correspondence. 


UNITED STATES. 
Money —- Share Markets — Issue Market — Industry — 
Tariff. 
(FROM OUR CORRESPONDENT.) 

New York, March 7. 
of optim sm over the 
a trifle 
evidence of improvement 


} ° 
undercurrent 


Tur 
trade recovery grew 


prospects tor 
stronger this week. Tangible 
still and the per- 
coupled with soften- 
largely responsible. The banking 
community Was surprise d that the loeal Federal Reserv 
Bank did not from 4 to 3 
cent. Such a move was plainly suggested by what trans- 
pired in the money market here and by your reduction, to 
suy nothing of the growing insistence on an active cheap- 
money policy by the Federal Reserve authorities in order 
to stimulate trade recovery. Action next week* is now 
regarded as a virtual certainty, and the delav may be set 
down to the ith which the Federal Res« 


machinery sometimes works } conflicting 


is meagre, 
sistent strength in the share market, 
money i 


Ing rates, 1S 


} ++ ] rt 1 
reduce its discount rate per 


9 
I 


} 
siownhess W rve 


and the views 
the Washineton board. 
There was a pronounced easing of interest rates, 


ible to Re 


) 
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and 
ectly trac 


ys 
serve oOney. 


Bank | 


Call mone Stock Exchange finally fell to 34 per 
cent., and funds outside the Exchange were going 
begging at 8 per cent. These are the lowest rates in 
t since January, 1928. Time funds also dropped, a 


reduction of 


> on +4 
bringing it 


1 per cent. being made in the 30-day rate, 
down to 4 per cent., while two and three 
months’ loans fell } per cent. to 44 per cent. The same 
reduction was made in 4-6 months’ money, which was 
quoted at 44 per An incident of the week was an 
offering of 12 months’ money at 5 per cent. The offer 


cent. 


* [The rate was reduced to 3#percent. on’March]13. Ed. Economist.] 





had no takers, but it was the first time in recent years 
that anyone was willing to make such a long-term loan. 
The bankers’ bill market was the weakest of all, three 
reductions, of 4 per cent. each, occurring in as many 
days. The Federal Reserve Bank followed the first two 
with a drop in its buying rate, which closed the week at 
34 per cent., against a dealers’ asking rate of 3§ per cent., 
but it is expected that the Reserve will make a further 
reduction. Maintenance of its buying rate at the dealers’ 
asking price invites sale of bills to the central bank. 


While slack business and only moderate demand from 
the security markets contributing to the surplus 
supply of short-term credit, the Reserve Banks are now 
active buyers of bills. Last week’s statement of the 
svstem showed a gain of only $18 million, and this week 
there was an apparent reduction of $28 million. But the 
real situation is obscured by the heavy maturities of bills 
held. This week, for instance, maturities amounted to 
between $75 and $80 million, so that the Reserve Banks 
actually purchased some $50 million. It is understood 
that the market could not supply them beyond that limit, 
and it is expected that next week will show a substantial 
addition to their holdings. 


are 


Share markets have risen irregularly on a combination 
of investment buying and professional operations. Public 
participation is increasing, but is not of large proportions. 
This week’s rise of $94 million in brokers’ loans reflects a 
rise in margin trading, since the net gain in prices was 
not substantial; but in addition the necessity for share- 
holders to tind the money to meet approximately $80 in 
pavinent for recent new stock issues was an important 
factor. Bonds responded vigorously to cheapening 
money. The last remaining Government securities selling 
below par were lifted to or above that figure, and the 
demand for high-grade rail issues carried them forward 
in the best market seen for a good many months. 

[t is apparent that the forthcoming Treasury issue, t 
provide for the next tax date (March 15) maturities and 
to provide other money, will be well taken. The issue is 
announced for $450 million, against maturities of a little 
wer $400 million, the extra $50 million being added to 
ineet additional demands from the Farm Board for its 
wheat and eotton purchases. The Treasury was com- 
pelled to sell $56 million in Treasury bills on February 18 
to supply the Farm Board, and since the Board has 
announced its intention of continuing support of the 
wheat market it is very probable that the entire $150 
million appropriated by Congress will be used up. About 
half has now gone into the commodity markets, without 
appreciable benefit to anyone. 

The new ‘Treasury issue will bear 3} per cent., against 
$2 per cent. on last December's issue and a 3.3 per cent 
vield on the February bill tender. It will retire 5! pel 
cent. certificates sold last June, which was the highest 
rate paid by the Government since 1922. The new issue, 
being liberally priced, is certain of oversubscription. New 
security issues by corporations this week were 110 mil 
lions, of which $3 million were stock and $10 were bonds 
for foreign account. The total compares with $62 million 
last week. ‘The heaviest offer was the American and 
Foreign Power issue, which went fairly well. Shortly = 
offering of $40 or so of common stock of Internationa! 
Telephone and Telegraph Company will be made, and 
some Bell System telephone financing is impending. 

Long-term money is following short-term funds rat] 
slowly and there is still difficulty in finding ** secon 
mortgage *’ accommodation, which is holding back revis 
of the building industry. Contracts awarded in Februar 
in the States east of the Rocky Mountains, representin 
about 91 per cent. of the total construction volume of the 
country, were 2 per cent. under January and 12 per cent 
under the same month last vear. However, February 
usually is a poorer month than January and the trad 
regards the figures as indicating some improvement. 
From now on there should be a seasonal increase in build- 
ing activity. 

Elsewhere trade statistics are at best only mildly en- 
couraging. Railroad car loadings are not increasing; the 
total for the past eight weeks is 6.5 per cent. below that 
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of a year ago, and the greatest loss is in forest pro- 
ducts, reflecting the building slump. Stocks of crude and 
retined petroleum reached a new high record level in 
January, and February copper statistics are expected to 
reveal a gain of 15,000 tons or so in refined metal. Auto- 
wobile production in February, as estimated by the 
National Automobile Chamber of Commerce, was 358,800 
vehicles, against 283,477 in January and 497,705 in 
february of last year, a figure which exceeded early ex- 
pectations. The steel industry dropped back another 2 per 
cent. last week and is now at 78 per cent. of capacity, 
lthough the United States Steel Corporation is maintain- 
ing its 85 per cent. rate and will show a gain in unfilled 
orders as at March Ist. Both pig-iron and steel-ingot 
output rose last month over January. Steel production 
vas 4,067,971 tons, compared with 3,786,450 in January, 
ind was only 259,000 tons under February of last year. 
Pig-iron output, was 2,858,920 tons, against 2,827,464 in 
January. The daily rate of 101,890 tons was under the 
114,507 rate of a vear ago, but was higher than February, 
1928, which was 100,004 tons. 

Beet sugar and Porto Rican sugar shares rose with the 
passage by the Senate of the higher tariff and 
cement company stocks also jumped on the approval of 
the cement tariff. However, the House has yet to have 
ts say and no early passage of a Bill by both Houses is 
likely. The victory of the high duty Senators on sugar 
and cement is interpreted by some observers as presaging 
he break up of the Democratic-Insurgent Coalition, with 
early adoption of the majority of the higher duties, but the 
wish may be father to the thought. 


sugar 





FRANCE. 


Budget — Revenue — Bourse — Bank Dividends. 
(FROM OUR CORRESPONDENT.) 

March 19. 
Party polities appear to have been allowed to drop for the 
moment, and both the Chamber and the Senate have again 
settled down to the real work of Parliament. The Lower 
—— alarmed apparently by the growing discontent of 
e public at the dangerous delay with the Budget, and 
un aie the driving force of M. Tardieu, hastily completed 
the discussion of the Accounts, and, after a full 24 hours’ 
continuous sitting that ended only at 10 a.m., sent the 
Finance Bill to the Senate just before the end of the week. 
There is now a strong probability that the measure will 
pass into law before the beginning of the new financial 
year on April Ist, although this is by no means yet assured. 
The Budget, 

lance :— 


Paris, 


as sent to the Senate, showed the following 


Frances. 
Estimated revenue ...........cceeees 50,409,229,780 
Estimated expenditure ............ 50,200,990,116 
Estimated surplus .................- 208,239,664 


as laid before the Chamber on 
February 14th, it may be recalled, showed estimated ex- 
penditure of 49,349,000,000 franes. A portion of the in- 
creased expenditure was voted before the fall of the pre- 
vious Tardieu Government, and the rest after M. Tardieu 
resumed office. The Budget totals set forth above, how- 
ever, by no means appear to represent the exact situation. 
lsefore the Bill had even left the Chamber, its rapporteur 
(M. de Chappedelaine) announced that the estimated 
surplus of 208 millions should be regarded as more ap- 
parent than real, as additional credits amounting to 
13 31,500, 000 frances must be added. These, he said, after 
wllowing for annulments of credits proposed by the Gov- 
ernment, would bring the estimated surplus down to 


M. Chéron’s figures, 


10,739,644  franes. The additional credits include 
150,000,000 franes for the national insurance scheme, 
120,000,000 franes for additional naval construction, 


160,000,000 franes for general pensions and 1,500,000 
lranes for workmen’s pensions. 

Yesterday the Senate Finance Commission threw a 
bombshell into the financial world by announcing that the 
so-called ** balanced Budget *’ sent up from the Chamber, 











instead of showing a surplus of even 10 millions, really 
forecast a deficit of 555,000,000 francs (or nearly 
£4,500,000). Exactly on what foundation this startling 
statement rests has not yet been made clear. It was 
sufficient, however, to have a very undesirable effect on 
yesterday’s Bourse, and apparently to confirm the recent 
statement of M. Caillaux that, At the Ministry of 
Finance nobody at present knows where he is.”’ 

The credits for 50,200,990,000 franes opened under the 
Budget Bill, as it went to the Senate, were made up as 
follows 


Francs. 
Public debt service  ...........ccccccccssees 22,542,488,000 
Presidential and Parliamentary salaries 104,063,000 
Departmental expenditure ............... 25,577,738,000 
Cost of collecting revenues, working 
cost of monopolies, &c..............0+00 1,387,917,000 
Reimbursements, restitutions, &c. ...... 618,782,000 


The total estimated expenditure under the Budget for 
1926 was 40,556,000,000 franes, so that, taking the 
50,200,000,000 franes provided for under the 1930 Bill as 
an ve beni, French budgetary expenditure has 
increased by about 25 per cent. during the past four years. 
The draft estimates of the 1930-31 Budge t, as laid before 
the Chamber in May, 1929, provided for total expenditure 
of 48,666,000,000 franes. Estimated departmental expen- 
diture, which then stood at 24,061,000,000 franes, has 
since been increased by 1,500,000,000 francs. Kstimated 
revenue has similarly been increased from 48,722,000,000 
franes to 50,409,000,000 franes, without imposition of new 
taxation and in spite of the fact that, under special votes 
passed in July and December last, the taxpayer has been 
granted relief since then totalling about 2,Q00,000,000 
francs. The explanation is to be found in the fact that the 
estimated revenue for 1930-31 has been based on ealeula- 
tions approximating much more closely to the real yield 
from taxation than has been the practice in recent years. 

The revenue returns for February indicate total re- 
coveries under the general Budget (exclusive of yield from 
Posts, Telegraphs and Telephones, and from the tobacco 
monopoly and other sources now diverted to debt extine- 
tion through the Caisse d’Amortissement) of 3,041,992,000 


franes, of which 2,993,903,000 franes was from ‘‘ normal 
and permanent sources.’’ The yield for the month was 


306,103,800 franes in excess of Budget estimates for Feb- 
ruary, 1929 (which is the only approximate comparison 
possible, in view of the extension of the 1929 financial year 
beyond the period for which Budget estimates exist). The 
vield from indirect taxation, which totalled 2,650,676,000 
franes, was 118,777,000 franes more than in February, 
1929. The six main sources of indirect taxation all showed 
substantial gains on the month. Recoveries from registra- 
tions and stamp duties were over 16 millions larger in each 
case, taxes on securities produced over 32 millions more, 
Customs duties 534 millions more, and the yield from the 
turnover which is one of the best indications of the 
general economic situation, was 874 millions larger. The 
most striking item in the return is that showing the yield 
from taxes on Bourse operations, which was only 
32,986,000 franes during the month, or 39,447,000 franes 
less than in February, 1929, representing a falling-off of 
practically 55 per cent. This amply justifies the current 
complaints of the Bourse as to the enormous reduction in 
the volume of business during the past six months or 
more. Further confirmation of the stagnation in the stock 
market is afforded by the report that brokers operating in 
the Coulisse market alone have, since the end of Novem- 
ber, found it advisable to reduce their clerical staffs by 
over 2,000 men owing to the reduction in the volume of 
business. 


tax, 


The present stagnation of the Bourse is apparently 
almost entirely due to two factors: first, the indefensibly 


heavy burden of taxation on securites; and, secondly, 
the enormous volume of mortgage-bond issues that 
have been offered during the past year or more. 
There are instances in which the rate of taxation 
on securities amounts to a hundred times the 


burden imposed before the war, while in the 
of certain coupons the deduction made at the source is 
equivalent to more than the dividend yield. An operator 
who buys 100 Rio Tintos at, 6,000 franes, and re-sells 


Case 


Say, 
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them the same day, is called on to pay 1,200 frances (say, 
£10) in taxation on the transaction, or nearly 24 times the 
brokerage due. Mortgage-bond issues, which totalled 
over 15,000,000,000 franes during 1929, and which 
amounted to 2,790,000,000 franes (£22,500,000) in Febru- 
ary (against the previous record monthly figure of 
1,622,000,000 franes in October), continue in large volume. 
New issues of this kind last week totalled 226,500,000 
franes, against 478,500,000 franes the previous week 
(which included three large offers of 100,000,000 each). 
The vast bulk of these offerings have been readily ab- 
sorbed. The subscription lists for the Crédit Foncier issue 
of 600,000,000 frances 4 per cent. bonds opened on Monday 
and had to be closed the same dav, the entire issue having 
been taken up. Criticism is now being voiced to the effect 
that certain of the recent issues furnish the holder with 
very indifferent security for his money, and there seems to 
be a probability that the volume of offerings of this kind 
will be substantially smaller in the near future. Whether 
the slowing down of these issues will bring back to the 
Bourse any substantial portion of the great stream of 
surplus capital that has for months past been finding its 
way to the banks instead remains to be seen. The paradox 
of the situation is that, although money awaiting invest- 
ment was never so abundant in France before, the Bourse 
is, for all practical purposes, in a state of semi-starvation. 
This morning's decision of the Ministerial Council to bring 
in a Bill for reductions of taxation ‘‘ notably on securities 
and Bourse operations ’’ proved most opportune, and 
resulted in a sharp recovery on to-day’s Bourse. 

Most of the leading banks have now announced their 
dividends for 1929, and their balance sheets in nearly all 
eases show a marked increase in both net profits and divi- 
dends, notwithstanding (in most cases) substantial in- 
creases in capital during the year. 





GERMANY. 


Young Plan Ratification — Finance — Polish Treaty — 
Bank Results. 


(FROM OUR CORRESPONDENT. ) 


Beri, March 18. 

On March 12 the Reichstag adopted the Young Plan 
and the enabling Acts necessary to put it into effect. 
The fight continued up to the last minute, for the Plan 
has no convinced defenders anywhere in Germany. In a 
lengthy speech the Chancellor again summed up all the 
favouring acceptance of the Plan—that it 
brought in any event a lightening of the annuities of the 
Dawes Plan, that it freed Germany from most controlling 
restrictions, and, above all, that only through its accept- 
ance could the liberation of the Rhineland be attained. 
But the defenders of the Young Plan have a hard fight 
to carry on against the Nationalist resistance to a plan 
which declares itself to be the ** final ’’ regulation of the 
Reparations obligations and burdens Germany for two 
generations with enormous payments. 


reasons 


The outcome of the vote in the Reichstag was long 
uncertain, not merely as a result of these considerations 
arising from the Plan itself, but also because of the 
tactical situation into which the parties had mancuvred 
themselves in their battle over the reform of the finances. 
The Centre had demanded that the vote on the Young 
Plan and the financial measures be taken simultaneously. 
The purpose of the demand was to take advantage of the 
foreign political pressure under which the Young Plan 
placed the Social Democrats, to compel them to make 
unpopular concessions regarding taxation, for it was not 
certain whether they would not later choose to disclaim 
responsibility for the financial measures and go over to 
the Opposition. But the Centre was not able to achieve 
its purpose because between the right and left wings of 
the Government there were differences of 
opinion that could not so easily be bridged over. 


coalition 
Thus 
there was danger that the Centre might abstain from 
voting, and the Chancellor very properly declared that 
he would not be satisfied with a small majority for a law 





of the historic impcrtance of the Young Plan, but would 
resign. 


It was at this point that President von Hindenburg 
intervened. He summoned Dr. Brining, the leader of 
the Centre, and give him a moral guarantee that the 
financial measures would be carried through. This 
meant that in case difliculties should arise in the Reichs. 
tag the President would either bring the measures into 
operation by an emergency decree or would authorise the 
Government to dissolve the Reichstag. ‘This news 
naturally made a great impression on the Reichstag. 
President von Hindenburg signed the Young laws imme- 
diately, but not the treaty of liquidation with Poland. 
The Constitution empowers the President to order the 
holding of a referendum on any Act which has been 
passed by the Reichstag and which he is unwilling to 
sign. Herr von Hindenburg has both political and legal 
misgivings against the treaty with Potand. The legal 
misgivings are due to the fact that jurists of high stand- 
ing declare that the treaty amounts to a change of the 
Constitution, and hence requires a two-thirds majority, 
whereas it received only an absolute majority in th: 
Reichstag. Probably President von Hindenburg will 
overcome these misgivings; if he does not, the Govern- 
ment will feel itself bound to resign. 


In the meantime the commercial treaty with Poland 
has been signed. It is provisional, to run only for 
one year. But it is nevertheless the end of a Customs 
war that has now been going on for almost five years. 
This conflict arose from the fact that in 1925, with the 
expiration of the period fixed by the Treaty of Versailles, 
Germany refused to admit Polish coal unless Poland 
would make corresponding concessions in some other 
field. At that time nobody looked for a long conflict, for 
Poland was in a very difficult situation. But the English 
stoppage came in 1926, freeing the Polish Upper Silesian 
industry from its troubles, and thus made Poland little 
disposed to make any concessions to Germany. In addi- 
tion to the coal question, the matter of imports of swine 
caused the greatest difficulties. The more critical the 
situation of the German farmers became, the more dis- 
posed they were to resist the danger that Polish swine 
might utterly destroy the German market. Poland for 
her part opposed the entry of all important industrial 
products by a system of import prohibitions which made 
it impossible for any normal trade to be carried on. 


The new German-Polish treaty is based on most- 
favoured-nation treatment as to Customs duties. But in 
practice this is of little significance, since Poland will 
continue to admit only small specified quotas of the most 
important German goods, so that free trade is out of the 
question. On the other hand, Germany concedes to 
Poland an import quota of 200,000 head of swine yearly 
and 320,000 tons of coal monthly. Difficulties have also 
been caused by questions regarding the right of settle- 
ment, which Germans in Poland enjoy to only a limited 
extent, and by questions concerning licensing of German 
shipping companies to engage in the emigrant trafhic. 
The only concession secured was a permit for the German 
lines, Hamburg-Amerika, Lloyd and Hamburg-Siid, to 
establish seven branch agencies for propaganda. The 
new treaty is an experiment, and time alone will show 
how it will turn out. In any event, it is a symptom 
showing that the tension in the relations between 
Germany and Poland is slowly beginning to relax. 

The depression on the 
for weeks, still continues. 


sourse, which has now lasted 
Despite the ratification of the 
Young Plan, the further lowering of the discount rate, 
and the prospect of securing long-term foreign loans in 
the not too distant future—the German railway and 
German post sections of the international Reparations 
loan—there is no interest in German stocks, since the 
economic situation here and the prospects of an improve- 
ment through a reform of taxation are still regarded with 
scepticism. A particularly depressing factor in the last 
few days has been the discussion of the balance sheets 
of the large German banks. The Dresdner Bank and the 
Commerz-und-Privatbank have now published — their 
reports as at December 31, 1929, and both have declared 
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the same dividend as in the preceding year. But profits 
were smaller in 1929 than in 1928, and the insolvency of 
clients, as well as the fall in price of the banks’ own 
securitv holdings, have made it necessary to write off 
large sums. In 1927 and 1928 the banks were able to 
build up strong reserves; in 1929 there could not only be 
no thought of this, but in some eases the reserves had 
to be drawn on to pay the dividends. ‘Two other large 
banks have not yet published their reports, but the 
Darmstiidter Bank has already made it known that it 
will declare the same dividend as in the preceding vear. 
The Deutsche Bank und_ Disconto-Gesellschaft, the 
largest banking concern in Germany, whose fusion dates 
only from September, 1920, has not vet concluded its 
regarding the dividend. The quotation for 
he shares of the Deutsche Bank has dropped about 
10 per cent. in the last few weeks, and the Bourse fears 
that the dividend will be reduced from 10 to 8 per cent., 
which might also cause the big German industrial con- 
cerns to exercise caution in determining their dividends 
for the past vear. In the first months of the current 
ear business has been so bad for all banking and indus- 
trial enterprises that they have reason for not distributing 
among their stockholders the entire profits of 1929, 


discussions 


+ 


. 








HOLLAND. 
Money Market — Capital Issues — Foreign Trade. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, March 7. 

THanks to the plentiful supplies of money on _ the 
Amsterdam market in the month of February—the 
average rates for prolongation money were 2.9550, against 
2.8831 in January and 4.7857 in February, 1929—the new 
issue market assumed a brisker aspect. Developments 
n the new issue market in the Netherlands show a con- 
tinuation of the tendencies noted in the preceding month. 
On the one hand, the continuance of the ample 
monetary situation provides many publie authorities and 
official bodies with a long-awaited opportunity for nego- 
tiating long-term loans or for converting outstanding issues 
into loans at lower rates, but, on the other hand, indus- 
trial activity is still too dull and industrial prospects are 
generally too uncertain to open up the possibility that 
private enterprises will avail themselves of the plentiful 
supplies of capital by marketing new issues. 

In view of these circumstances, it is not surprising 
that practically all the issues in February were again for 
debentures, which accounted for no less than 52.5 million 
guilders out of the total of 55.1 million (conversions ex- 
cluded). In comparison with that amount, the total of 
the shares issues, 2.6 millions, makes a very poor im- 
pression. The extent to which circumstances in the 
market have changed is apparent on comparing with Feb- 

larv, 1929, when, of an aggregate of 100.9 million 
vuilders issued, 69 millions were for share issues and 31.8 
millions for debentures. 

loreign issues predominated heavily again in February, 
not only in the big total of the debenture issues, but also 
in the modest amount of the share issues. New capital 
taken up for domestic and foreign issues of shares and 
debentures in February is summarised in the following 


table _—_— 


Shares Debentures Total 
(guilders). (guilders). (guilders). 
OMMOBEIC o.occccierece 120,000 11,242,500 11,362,500 
re 2,550,000 41,284,375 43,834,575 
2.670.000 52,526,875 55,196.875 


With an aggregate of about 14 million guilders, loans to 
fheial and publie bodies form a considerable share of the 
‘bove debenture issues. Only one foreign Government 


in was offered to the Dutch investor in February, but 


+ 


amount offered was considerable, viz., $3,000,000 
o4 per cent. bonds of the Republic of Cuba at 98 per 
‘ent. Shares in Chrysler and in Paramount-lamous- 
Lasky were introduced on the Amsterdam exchange, 


vhilst also 20,000 shares without 


Marshall, Field and Company, Inc., 


nominal value in 
were brought on the 








market at $51. Among the foreign industrial issues in 
February, considerable interest was centred in the issue 
of 3 million dollar profit-sharing bonds in Siemens and 
Halske. Belgium was represented in our issue market 
to a larger extent than has been the case for some time. 
There was also an issue of 4 million guilders 7 per cent. 
bonds at 97} per cent. by the Ruhrverband. 

According to the official statistics for January, 1930, 
the value of the imports into the Netherlands during that 
month was 220,555,012 guilders, whilst that of the ex- 
ports was 151,857,607, making a balance of imports over 
exports to the value of 68,697,405 guilders. The figures 
for the month of January in the years 1927-30 are as 
follows :— 


(Million guilders.) 


January. 1927. 1928. 1929. 1930. 
PEON cociceasencxssicxxe 188-0 216°3 232-6 220-6 
NEON iiss covaccceesess 135-1 139-5 152-2 151-9 
Import balance ........ 52-9 76-8 80-4 68-7 


Contrary to the 
this 


usual experience, the January exports 
higher in value than in December, but 
trifle lower than the exports in 
January, 1929; the value of imports in January, 1930, 
was about 12 million guilders less than in January, 1929. 

The merchandise exported and imported 
during the month of January in the vears 1927-30 is set 
forth in the following table :— 


year are 


ail } 
hnevertineiess are a 


weight of 


(Metric tons.) 


January. Imports. Exports. 


BOE wavousdensd itunes 2,035,568 1,095,422 
ROE ek atsisice dn wanes 2,068,142 1,122,225 
OE ra cuch arc snanae 2.346,966 1,225,094 
ROOM eeicannddr naman 2.697,649 1,394,191 


Coal is largely responsible for the increase in the weight 
of imports in January, 1980, as compared with 1929. As 
to the January exports, about one-third of the 171,097 
tons increase, as compared with January, 1929, is attri- 
butable to coke. The export trade was, generally speak- 
ing, fairly satisfactory in January, 1930, although the 
value of manufactured articles expr rted showed a slight 
decline from 68.1 million guilders in January, 1929, to 
66.3 millions in January, 1930. There was an increase in 
the value of the imports of these articles from 89.1 
million guilders in January, 1929, to 94.4 millions in 
January, 1930. 





AUSTRIA. 


Conference — Loans — Foreign Trade — Industry — 
Electricity — Labour — Money. 
(FROM OUR CORRESPONDENT. ) 
VieENNA, March 8. 

AN conference, representing employers and 
workers as well as the most various circles of commerce, 
industry and finance, is now sitting. The purpose of this 
conference is to devise concrete measures for the combat- 
ing of unemployment and of economie distress. It is once 
more pointed out that taxation should be reduced, and 
also that manifold misuse is made of unemployment 
benefit and that this misuse might be largely obviated. 
The tendency seems to be, however, to under-estimate the 
grave disturbances which have taken place in international 
export trade and to overlook the excessively sharp com- 
petition which characterises foreign trade in general. For 
this reason views as to the probable success of this con- 
ference differ widely. It is quite certain that a large 
number of agricultural labourers and of other seasonal 
workers are so well acquainted with the provisions of the 
unemployment law that for a good part of the year, when 
there is nothing available in their line, they draw a steady 
pension and do not trouble to take other work even when 
they can get jobs vielding modest pay. 


economic 


Complaints were made at the conference about excessive 
taxation. but until the Government raises a new loan no 
important cut can be made in taxation. It is announced 
that the State investments will be accelerated. The hous- 
ing scheme is also to be put into operation very shortly. 
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Meanwhile it appears that the plan to issue abroad the 
housing bonds, which are to be handled by the Credit 
Institute for Public Work, is not to be put into execution 
for the time being. The financial groups, which have under 
consideration the floating of the big investment loan, have 
expressed the wish that the housing scheme obligations 
should not be introduced in foreign markets until the 
investment loan has been completed. In consequence, it 
is possible that bonds to a value of 60 to 70 million 
schillings, or perhaps a little less, will be taken over by 
the Austrian banks, savings banks, insurance companies 
and mortgage institutes. The proceeds will serve to liqui- 
date the second mortgage, which is guaranteed by the 
Government as far as amortisation and interest service 
are concerned. Politics are coming to the fore again, for 
the City of Vienna wishes the Government to give its 
approval to the foundation of a Municipal mortgage insti- 
tute, and points out that the former Federal Chancellor, 
Streeruwitz, gave his approval in principle. 

The deficit in the balance of foreign trade amounts to 
81 million schillings for the month of January, as imports 
amounted to 211 millions and exports to only 130 millions. 
There was no improvement at all in exports, and it is of 
interest that, according to calculations made by the Finan- 
cial Administration, the total deficit in foreign trade for 
the years 1923 to 1928 amounts to 6,775 million schillings. 
During the same period, however, long-term debts to 
foreign countries have increased by only about a thousand 
million schillings. The difference was covered partly by 
sales of shares, factories and plants, and partly by the 
growth of the foreign tourist traffie and other invisible 
exports. After deduction of the sums spent abroad by 
Austrians there resulted for the year 1926 a credit balance 
of 158 millions, for 1928 a eredit balance of about 250 
million schillings. One very important credit item is con- 
stituted by the profits of middlemen, which amount for the 
vear 1928 to about 120 millions, while revenue from transit 
traffic is estimated for the same year at 71 millions. 

Among the Austrian industries which are passing 
through a severe crisis is the textile industry. Among 
other measures of support it demands further tariff pro- 
tection, as the Government had, naturally, declined to 
grant premiums on exports. Imports of textile raw 
materials have also fallen off greatly. In the month of 
January alone imports of cotton, flax, hemp and other 
raw materials for the textile industry are 11 million 
schillings less in value than in January of last year. Im- 
ports of wool alone have fallen from 12.3 million schillings 
to 5 millions. Exports of cotton yarn have fallen by 
nearly 40 per cent. 

From the economic negotiations, which are shortly to 
begin with Germany, the lumber industry expects an im- 
provement of the present export conditions. The high 
duty which Germany imposes on sawn timber, hampers 
export to such an extent that Austria is endeavouring to 
get permission to export to Germany at least a limited 
quantity of this commodity. Exports to Russia are de- 
elining. Even banks which are interested in trade in this 
direction are in doubt about extending their connections 
after the recent events in regard to the ‘‘ Altmann 
textile concession, the most important Austrian enter- 
prise in Russia, which, as is well known, was confiscated. 
There appears to be a move towards improvement in the 
iron industry, and the Alpine Montangesellschaft (iron 
trust) is, therefore, contemplating an increase of output. 
It is also probable that the company will decide upon the 
distribution of a slightly higher dividend for the past 
business year. 

There is a sharp conflict between the Austrian concerns 
generating electric energy with water power and the 
German groups, which are trying to gain the decisive 
influence, not only over electricity concerns pure and 
simple, but over the whole of the Austrian export of cur- 
rent. From Germany also comes a proposal that a com- 
pany be formed, the majority of whose shares should be in 
the possession of the Austrian State, and that this com- 
pany should try to gain decisive influence in the electricity 
enterprises of Austria. The question of exploitation of 
electricity is the more important in Austria, as, after the 
nomination of the new President and the new general 





director, the fight as to whether the Federal Railways 
should be run in a greater measure by electricity will cer- 
tainly break out again in sharper form than ever. For 
political reasons it has so far been impossible to complete 
the nominations. For a time the general director of the 
Alpine Montangesellschaft was one of the most likely 
candidates, but he desired more freedom in the choice of 
his collaborators than the Government wished to permit, 
as he considered a radical reform of the railways to be 
necessary. 

In the official commercial report hope is expressed of a 
gradual improvement in economic life after the beginning 
of the year, and this is urgently necessary for merchants, 
as they are hard hit by the slowness of sales. One wish of 
all organisations of creditors and of banks has been {ful- 
filled, in so far as the Government has drawn up a new 
regulation to cover compositions with creditors, which 
decrees that the lowest rate which the debtor may pay be 
raised from 35 per cent. to 40 per cent. Furthermore, 
creditors are to have more stringent auditing powers, while 
the process of liquidation is to be less costly than 
heretofore. 

In the building trade the workers have demanded a 10 
per cent. rise in wages. Otherwise there are no strikes, 
lockouts or wage demands in the foreground at present. 
On the oceasion of the economic conference, the Federa! 
Chancellor demanded that wage movements should cease, 
and expressed his disapproval of the demands of the build- 
ing trade workers. It must also be taken into considera- 
tion that the index figure of wholesale prices fell in Feb- 
ruary from 125 to 123, and that the index of the cost of 
living also sank from 118 to 112 during the same period. 
For some time now emigration of Austrians to France has 
been on the increase, and it appears that individual quali- 
fied workers have found very satisfactory positions there. 

On the stock and share market there is very little doing. 
Isolated advances, such as that on State Railway shares, 
which rose considerably, are attributable to manipulations 
of the exehange, bull movement, and unfounded rumours. 
The biggest rises were registered on the investment 
market and particularly on pre-war rentes, due, in this 
case, to hopes of valorisation. The public is still averse 
from purchasing shares, and, in spite of the low rates 
offered by the banks and savings banks for call money, it 
prefers to keep its money on deposit and available at any 
moment. Since the Austrian National Bank last lowered 
its bank rate the banks and savings banks have been pay- 
ing only 4} per cent. on deposits. The recent changes in 
the statutes of the National Bank, whereby the charter is 
prolonged for a further 15 years and the State’s share ot 
the net profit has been increased, have now been ratified. 
The bill portfolio, which had diminished greatly, showed a 
rise of 4 million schillings at the beginning of March, as 
against the amount of 193 million schillings last reported. 
This fact, which is not unfavourable, is attributed to the 
pronounced need of credit in the provinces. 





CANADA. 


Unemployment — Grain Market — Industry — Trade — 

Brokerage Scandals. 
(FROM OUR CORRESPONDENT.) 
Ortrawa, February 25. 
THERE are so many workless people to be absorbed this 
spring that the Government intends to give as little en- 
couragement as possible to immigration, and the sentiment 
of the country about assisted immigration is reflected in 
resolutions upon the order paper by Western members 
which seek to terminate in one ease all immigration sub- 
sidies and in the other to abolish the Immigration Depart 
ment as a separate organisation by absorbing it in th 
Labour Department. 

The grain market situation continues to cause grave 
anxiety to all classes of the community. The leader 
of the Conservative Opposition in the Manitoba Legis- 
lature has been urging that the Federal Government 
should be requested to take over the whole of the unsold 
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crop and handle it on the lines of the policy followed during 
the war years. It appears that there is on the Federal 
Statute book legislation authorising the creation of a 
National Wheat Board and the machinery necessary for its 
operation, and all that would be necessary would be to 
appoint its personnel. But Premier Bracken, in the 
Manitoba Legislature last week, declared that he felt the 
Conservative leader’s suggestion to be ill-considered and 
untimely, because it would only tend to disturb further the 
market at a time when stabilisation was badly needed, and 
because it would probably bring about the destruction of 
the wheat pools which he felt ought to be preserved in the 
interests of the Canadian farmer. He declared that his 
Government discerned no alarm in the situation and that, 
coutrary to current rumours, the pools’ margins with the 
banks were being well maintained. 

Following this statement, on Saturday, 22nd, Premier 
Bracken and the Premiers of Saskatchewan and Alberta 
held a conference in Regina, which was also attended by 
wheat pool officials, and arrived at an agreement for 


uniform legislation by the three provincial legisla- 
tures to supplement the guarantee given by their 


Governments to the leading banks, and to finance ade- 
quately the balance of the crop of 1929. The Premiers 
stated that the central selling ageney of the pools had given 
the Governments fullest information concerning their 
financial condition, and proved to the satisfaction of the 
Premiers that they had been conducting their business in 
conformity with the aims and objects of the pool organisa- 
tion. The Premiers also added that they desired to make it 
plain that their action had only been taken in order to 
supplement the undertaking already given, and not be- 
cause there had been any impairment of the pools’ margin 
with the banks, or because any doubt existed about the 
financial position of the pools, who had on deposit with the 
banks collateral valued at more than 15 per cent. in excess 
of the total of the banks’ loan to the pool. 

Naturally business of all kinds is very adversely affected 
vy these untoward developments, and a gloomy view is 
now taken of the outlook for the spring and summer 
trade. For the time being the flow of orders to the East 
trom the Prairie Provinces has almost dried up, and both 
in Wholesale and retail circles general business is reported 
to be in a very depressed condition, with many lines of in- 
dustry showing evidence of a marked curtailment of opera- 
tions; for example, the production of motor vehicles in 
January is given as 10,388 units, which is less than half 
the total of 21,501 reported in January, 1928. The farm im- 
plement plants are also running far below their capacity, 
und as a consequence of these declines in activity the 
prumary iron and steel industries are, apart from work 
supplied by the railways’ order, faced with a scarcity of 


orders. The railway earnings of both the railway systems 
are running every week between 10 and 20 per 
ent. below the parallel figure for the previous 
year, and the eumulative total of ecarloadings for 


the vear up to February 15, 


} 


placed at 383,535 cars, 
iows a decline of 27,774 cars compared with the parallel 
figure for 1929, the decline for the last week recorded 
being 8,406 ears. The newsprint industry, already de- 
pressed by unsatisfactory prices, is beginning to experi- 
ence further troubles from the curtailment of business in 
the United States, which reduces advertisements and 
down the size of newspapers; in January the 
wsprint output, placed at 205,305 tons, was 9,000 tons 
clow the figure for January, 1929, and the Canadian 
inills only operated at 71.4 per cent. of their capacity, 
s compared with an operating ratio of 82.3 in January, 
1929. Numerous mines, which brokerage houses now in- 


volved in trouble had been financing, have been shut 
down 


yIte 
iLs 


These unsatisfactory conditions find reflection in the 
reign trade returns for January, the figures, with the 
‘omparative totals for January, 1929, being as follows :— 


January, 
1929. 1930. 
$ $s 
MONI occa wscvusesctnencnexn« 94,942,041 73,507,327 
PIII, fo octcnscessncracascees 96,959,301 84,910,377 
OUOE CEOE: cisicvescccases 191,901,342 158,417,704 


| 
| 











AN & bvas AN ran é\ 4 4\ 4 A. AALS 4 A. LABE DRA 
4 THE BOOKLET 


;EDUCATIOT! 
A N 
“| The booklet “ EDU- "=m which demand a set- 
< CATION” outlines tled sum of moncy 
J two plans to ensure a being available for the 
complete Education Educational period. 
for your children. The plans described 





High fees and early 


J show how this can be 
enrolment are factors 


accomplished. 


Legal & General Assurance Society Limited 
10 Fleet Street, London, E.C.4 
Assets exceed £21,000,000. General Manager—W.A Workman,F 1A. 








The adverse balance for the month is therefore 114 
million dollars, and for the first ten months of the fiscal 
year the total decline in trade is 181 million dollars, 
while a favourable balace of 1383 million dollars has been 
transformed into an adverse one of 90} millions. How far 
the grain marketing situation is responsible for this state 
of affairs can be gauged from the fact that in the ten- 
month period exports of ‘* agricultural and vegetable 
products ’’ were valued at 3374 millions, a reduction of 
roughly 236 millions. 

In the latest 
Intelligence 


issue of the Government’s Commercial 
Mr Harrison Watson, Canadian 
Trade Commissioner in London, discusses some reasons 
why, apart from the heavy reduction in grain exports to 
Britain, there was a decline in Canada’s contribution of 
other leading food products to the British market; he 
enumerates the percentage losses as follows 


Journal 


: Flour, 23.7; 
baeon, 35; hams, 14.9; cheese, 21.3; and canned salmon, 
9.3; while the live cattle trade has entirely disappeared 
since 1929, and butter exports are now almost negligible. 
According to Mr. Watson, one factor is the unwillingness 
of Canadian exporters to maintain regular supplies 
demanded by the British market in face of the low prices 
prevailing in it, and their preference for the American 
market as more profitable. But he also points out that 
the Canadian exporter is confronted with keen competi- 
tion from other countries, which have overhauled their 
methods since the war and by improved organisation in 
regard to production, standardisation and distribution 
have been able to lower prices to levels formerly unprofit- 
able. 

At the conference of provincial attorney-generals at 
Toronto about the mining and oil brokerage situation an 
agreement was reached on a uniform plan of legislation, 
which will protect the public from illegal ‘* shortselling ’ 
and bueketing practices and prevent a recurrence of other 
irregularities which have been revealed. 





NORTHERN IRELAND. 


Unemployment Insurance — Road Traffic Tribunal — 
Belfast Corporation — Census of Production. 
(FROM OUR CORRESPONDENT. ) 

Beurast, March 6. 
FoLLow1neG the passage of the Unemployment Insurance 
Bill by the Imperial Parliament, early in February, the 
Northern Ireland Parliament, which had been adjourned 
on January 14th, reassembled on February 18th for the 
purpose of passing a similar measure for the six-county 
area. The additional cost to the Northern Ireland Unem- 
ployment Fund, on the basis of a continuance of 16 per 
cent. unemployment, estimated at approximately 
€404,000 per annum. The measure was passed through 
all its stages and Parliament prorogued on February 24th. 


is 


The first application to the Tribunal recently estab- 
lished under the Motor Vehicles and Road Traffic Act to 
fix motor omnibus fares and rates in Northern Ireland 
was heard on February 12th, when the Belfast and County 
Down Railway Company applied for permission to in- 
crease the fares charged on the public service vehicles 
which it operates between Belfast and Holywood. The 
appointment of this Tribunal is a corollary to the legisla- 
tion which has been passed with a view to the abolition 
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of indiscriminate competition between motor bus com- 
panies by the introduction of a system of licensing specified 
services for specified routes. At the opening sitting the 
Chairman of the Tribunal, Sir Lynden Macassey, K.C., 
made a statement regarding the general principles upon 
which the Tribunal would work. The statutory jurisdiction 
of the Tribunal extends only to the fixing of fares and the 
rates to be charged for the conveyance of luggage and par- 
cels, but no appeal from its decisions can be made except 
on questions of law. In fixing fares the broad principle 
which will be adopted is that fares should, as far as practic- 
able, be on such a basis as will yield gross receipts equal to, 
but not in excess of, the sum which, after providing for 
working expenses and a fair allowance for renewals, de- 
preciation and reserve, will yield, with ordinary efficiency 
of operation and management, a reasonable return upon 
the capital necessarily and properly invested. 

The Belfast Corporation has adopted a resolution to 
promote a Bill in the Northern Ireland Parliament asking 
for certain additional powers. Organised opposition has 
been offered to clauses of the Bill dealing with canvassing 
by members of the Council, the terms of superannuation 
of certain officials, the registration of butchers’ shops, 
the provision of buildings for the accommodation of 
waiting vehicles, power to contribute’ to the rent of an 
aerodrome, and the regulation of street trading. A 
plebiscite on these clauses of the Bill is being taken. The 
estimated expenditure of the municipality for the coming 
financial year will amount to £1,276,754, of which 
£342,313 will be met by Government grants, miscel- 
laneous receipts, and payments by the gas, tramways and 
electricity undertakings, leaving £934,441 to be provided 
out of the rates. A rate of 10s. 5d. in the £—one penny 
less than in 1929-30—has been struck. 


The Ministry of Commerce has announced that a census 
of production will be taken in Northern Treland in 1931, 
simultaneously with the similar inquiry in Great Britain. 
In 1924 the Board of Trade conducted the industrial 
census in Northern Ireland on behalf of the Northern 
Government, but next year the census will be taken by 
the Northern Ireland Ministry of Commerce. Prelimin- 
ary forms in connection with the census have already been 
distributed. 








Gctters to the ECditor. 


CANALISING EMPIRE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Dear Str, The campaign for Empire Free Trade started 
by the two Press Peers will almost certainly appeal to 
many persons who are governed by impulse and who do 
not look very deeply into the consequences of a proposal 
which at first sight seems to he politically patriotic and 
economically profitable. I have neither the political posi- 
tion nor the social standing to justify my intrusion into the 
controversy. But I happen to have had practical experience of 
this scheme in its various forms since it was first proposed by 
the late Mr J. H. Hofmeyer at the Colonial Conference of 1886. 
Mr Hofmeyer’s scheme would have provided about seven mil- 
lions sterling as a contribution to the maintenance of the 
British Navy. Mr Cecil Rhodes took it up warmly, and I con- 
fess that I was at first greatly attracted by it. 

No one cdoubted—I certainly did not—that it would involve a 
sacrifice by the Mother Country. But I considered that the 
political advantages to be gained might be worth this sacrifice. 
Both Hofmeyer and Rhodes believed that it would benefit South 
Africa, that an Imperial tariff against the outside world would 
favour South African wine as against French or German wine 
and so forth, while the Cape Dutch, who were the chief wine 
growers, would find their material interests bound up with the 
[Imperial connection. I shared that belief, and it was not until 
1 went to Mauritius as Colonial Secretary that I found I was 
mistaken. Mauritius and Reunion are sister islands of the 
Mascarenhas group. Both are of voleanic origin. The climate 
of both is the same, the soil of Reunion is believed to be the 
richer of the two, and Reunion is a little more than one-fourth 
larger than Mauritius. Both are peopled by French and Indians, 
and the Code Napoleon is in force in both islands. But Reunion 
is virtually a French Department. It sends a Senator and two 





Deputies to the French Parliament. There is free trade with 
France and a Customs tariff against the world outside the 
French Empire. Lord Beaverbrook’s scheme is, in fact, in 
force as between France and Reunion. 

In the British colony of Mauritius there is no discrimination, 
and trade is free to flow in the most profitable channels. 

Here, then, | found an opportunity of comparing the various 
schemes of an Imperial zollverein, Empire Free Trade, prefer- 
ence, and similar proposals, and bringing them to the test ot 
practical experience. With the assistance of my office staff and 
the British Consul at Reunion I worked out the following table, 
which is published in the Colonial Report on Mauritius for the 
vear 1908. The figures are for 1907, and French francs were 
converted into rupees for the purpose of comparison :— 


Year 1907. Mauritius. Reunion, 
PIII son con icy scuarss co eh ech ebunrsscwakiesnaysis 373,356 173,912 
MN MINI oc sancuchponksschssabdeeuxccasdeexes 705 969-7 
Imports. 
Value of Imports from Mother Country 
IG AE IUD. 55 coicncconnascbesonscsunsees 7,960,799 4,647,590 
Value of Imports from Sister Colonies or 
Possessions given in rupees ............+6. 16,671,921 2,889,615 
Value of Imports from Foreign Countries 
SUCRE TE DNS - os cicsonsyccesscsseosss Srevays 6,528,375 1,157,386 
Total Imports given in rupees. ........... - $1,161,095 8,694,592 
Exports. 
Value of Exports to Mother Country given 
MMMM Gin dvsouchhtavskbyeusansbesioonsess ons 7,024,615 7,983,153 
Value of Exports to Sister Colonies or 
Possessions given in rupees ...........5+5+ 37,291,918 137,995 
Value of Exports to Foreign Countries 
MIVEN IN TUNSLS ...00000ccc000008 ae 2,031,183 264,986 


46,547,716 8,286,154 


Total value of Exports given in rupees ... 


These figures are conclusive. ‘The Imperial Free Trade as 
practised between France and her colonies successfully canal- 
ised all trade, but without any material benefit to inter- 
Imperial trade, whilst it was absolutely disastrous to foreign 
trade. 

This point would be brought out still more conspicuously if | 
were to give the shipping returns. [ have not got the complete 
returns for Reunion. I know, however, that by canalising the 
trade with France, Reunion had practically only one regular 
line of steamers—-the Messageries Maritimes—whilst Mauritius 
had the Messageries Maritimes, the Union Castle Line, the 
British India Line, and the Clan Line, besides numerous tramp 
steamers. 

The effect of canalising the trade with France and shutting 
out the rest of the world had the following consequences for 
the French colony:—(1) The richer and larger island main- 
tained only about half the population. (2) The trade was 
enormously reduced. (3) The population were poorer.—Yours 
faithfully, GRAHAM Bower. 

Studwell Lodge, Droxford. 

February 27, 1930. 





Books and Publications. 


INDUSTRIAL ARBITRATION.* 


Waat Lord Amulree does not know about the modern de- 
velopments of industrial arbitration in this country could 
easily be written on a sixpence, and students of the sub- 
ject will, therefore, be very glad to know that he has 
decided to publish the results of his labours. The scope 
of Lord Amulree’s book, short as it is— of its 224 loosely 
printed pages 34 are occupied with appendix matter—is 
very wide. It starts with the fourteenth-century Statute 
of Labourers, and pursues the history of wage regulation 
and conciliation through the ages, including reference to 
the Elizabeth regulation, the powers of the justices, 
Speenhamland and the Combination Acts, the Victorian 
schemes of arbitration, voluntary and compulsory, the 
Trade Boards Acts, the Ministry of Munitions and the 
Committee on Production and all the war-time expedients, 
right down to the Industrial Court and the wage tribunals 
of the present time. And a summary appendix gives 
relevant quofations from all the principal Acts mentioned. 

In apologising for adding to the number of books already 
in existence on the subject, Lord Amulree says that ‘* it 
has always seemed to me that while it is essential that a 
person called upon to arbitrate should possess certain 








Industrial Arbitration in England.” 
12s. 6d.). 
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sp 


Wi 
eat 
th 
an 


in 
pr 
OU 
W 
su 
th 
OV 


Al 
m 
di 
fe 





March 22, 1930. | 


THE ECONOMIST. 


651 





qualities such as industrial knowledge, patience, and im- 
partiality, it is also an advantage to have that philosophic 
background which comes of acquaintance with the history 
ot this and cognate methods of settling industrial differ- 
ences.’ With this sentiment one may very heartily 
while remarking, at the same time, that it seems 
to indicate a considerably longer and more elaborate book 
than the present one. If one sets out to deal, in 192 
pages, with the history of conciliation and arbitration as 
well as with the details of the various schemes them- 
selves, one can hardly fail to make the historical treat- 
ment a little dry and meaningless for those not well 
acquainted with the general industrial history of the 
period—and few arbitrators, we fear, have been soundly 
trained in general economic history. In some parts of his 
book, particularly down to the repeal of the Combination 
Acts, Lord Amulree does very skilfully manage to relate 
changing attitudes on wage-regulation to changing 
economic and political conditions; but he does not extend 
this treatment to the Victorian age, though a very inter- 
esting study could have been made of the effects of 
general economic conditions on the general attitude to 
arbitration, both in the mid-tide of ** Victorian pro- 
sperity ’’ and in the fluctuations which followed the 
1878 depression. Again, the account of the present rail- 
way wages boards would have been more interesting and 
more fruitful if it had been related to the other parts of 
the 1921 Railways Act; the compulsory amalgamations, 
and the existence of the Railway Rates Tribunal, have 
certainly contributed to the suecess of the Wages Boards 
in a way which should be carefully considered by anyone 
proposing to transplant the wage-fixing machinery, with- 
out the rates tribunal, into the mining industry. The 
Whitley Council proposals, again, are discussed without 
sufficient stress being laid on the wide difference between 
the application of ‘* Whitley principles ’’ to privately- 
owned and to State-owned industry; and even the history 
of the Industrial Court—of which, not unnaturally, Lord 
Amulree is a strong supporter—might have been made 
more interesting by more reference to the change of in- 
dustrial atmosphere between 1919 and 1929. Finally, one 
feels the need of some comparison of English conditions 
with those of other countries, particularly the Dominions. 
Why does the British trade unionist raise a how! at com- 
pulsory arbitration for any but ‘‘ sweated ’’ trades, while 
his Australian brother accepts it with complete calm but 
without thereby becoming any less militant? Anyone 
who has conversed with an Australian labour leader can- 
not but have received illuminating ideas on this question. 

To say this, however, is only to say that Lord Amulree 
has not written the authoritative work on his subject 
which we should like to have from him, and which he is 
so obviously qualified to execute. We venture to hope 
that he may soon do so. In the meantime, the present 
little book is to be heartily recommended as a model of 
concise, moderate, and intelligent statement. 


agree, 





BOOKS RECEIVED. 
[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 
(/t would be a convenience to our readers if publishers would make 


@ point of notifying us of the prices of books sent for inclusion in 
this column.) 


The Economic Development of the British Overseas 
Empire. Vol. Il. By the late L. C. A. Knowles and 
C. M. Knowles. (London) George Routledge and 


Sons, Ltd., 68-74, Carter Lane. 12s. 6d. net. 
Economic historians will welcome this completion of the late 

Knowles’ invaluable work on the Empire. Part I. is devoted 
® a comparative examination of Dominion problems, and Part IT. 
'o Canada. Like the preceding volume, this work fills a serious 
lacuna in economic literature. 
By André _ Siegfried. (T.ondon) 
University Press, Warwick Square. 9s. net. 


D: 


; 


Fiance. 


Oxford 


Professor Siegfried’s gift for interpreting the people of one | 


country to those of another is already well known. That 
should apply it to the interpretation of his own people and their 
volitics the Anglo-Saxon nations is very opportune at this 
moment of desperate striving to see each other’s point of view. 
We hope he will next undertake the complementary service of 
®xplaining us to his fellow-countrymen. ‘ 


to 
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Company Law and Practice. By Herbert W. Jordan and 
Stanley 17th edition. (London) Jordan and 
Sons, Ltd., Chancery Lane. 10s. net. 


Jorrie. 


Among the flood of works recently published on this subject 
none has supplanted this admirably arranged volume. ‘This seven- 
teenth edition has been completely rewritten in the light of the 
Companies Act, 1929, and it is, as usual, fully documented and 


indexed, 
Danger Spots in World Population. By Warren S. 
Thompson. (London) Alfred A. Knopf, Ltd., 37, 


Bedford Square. 21s. 

The thesis is that the differential pressure of peoples on their 
resources is one of the most important causes of war, and the 
author analyses the population problem, in the countries where it is 
most crucial, from this point of view. 


New Zealand Official Year Book, 19380. 
Zealand Government Office, 415, 
net. 

The publication of this indispensable work of reference at a 
price of 7s. 6d. is an act of philanthropy for which every statis- 
tician should daily return thanks. It has an answer to almost 
every conceivable question about New Zealand. 


(London) New 
Strand. 7s. 6d. 


The China Year Book, 1929-30. Edited by H. G. W. 
Woodhead. (London) Simpkin, Marshall, Ltd., 
Stationers’ Hall Court. 42s. net. 


This solid volume, packed with statistics, is a monument to 
what can be achieved by determination in the face of extra- 
ordinary obstacles. It contains a wealth of social and economic 
information of every kind. 

Political Handbook of the World. 
Mallory. 


Ine., 25 


29, 


Edited by Walter H. 
(New York) Council of Foreign Relations, 
West 43rd Street. $2.50. 

Contains concise information on the rulers, the political parties 
with their programmes and leaders, and the Press of sixty-four 
countries. 

Cost of Government in the United States, 1927-28. (New 
York) National Industrial Conference Board, Ince., 
247, Uark Avenue. $3.00. 

An exceptionally exhaustive collection of statistics of Federal, 
State and local finance. 

State Income Vol. Ll. Historical Development. 
(New York) National Industrial Conference Board, 
Ine., 247, Park Avenue. $2.00. 

An account of the motives for the adoption, the original laws, 


and subsequent history of income tax in twenty of the United 
States. 


Tares. 


Complete Practical Income Tax. By A. G. McBain. 
Fifth Edition. (London) Gee and Co. (Publishers), 
Ltd., 6, Kirby Street. 7s. 6d. net. 

A very thorough and comprehensive account, with numerous 
examples. Authorities are quoted throughout, and there is an 
excellent index. 

Income Tar Personal Allowances at 4 Glance. 
C. King. (London) Gee and Co. (Publishers), Ltd., 
6, Kirby Street. 1s. net. 


A convenient quick-reference pamphlet. 


By Harry 


Dizionario Commerciale. Compiled by Professor N. 
Spinelli. (Turin) S. Lattes and C., Editori. Part I, 


Part 11, 55 lire. 


Indispensable to the economist who has to deal with Italian 
matter. 


35 hire. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M, Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Department of Overseas Trade: Economic Conditions in 
the Argentine Republic. 6d. net. 
Channel Cmd. 

net. 


» 
os. 


Tunne! Committee Report. 3513. 3s. 
Report of the Departmental Committee on the Poisons 


and Pharmacy Acts. Cmd, 3512. Is. net. 

Tramways and Light Railways (Street and Road) and 
Trackless Trolley Undertakings. 10s. 6d. net. 

Estimates for Revenue Departments for the year ending 
March 31, 1931. 2s. net. 

Statement on Works Approved for Government Financial 
Assistance in Connection with Unemployment. 
Cmd. 3519. 2d. net. 

League of Nations: Fifty-eighth Session of the Council— 
Report by the Right Hon. Arthur Henderson, M.P. 
Cmd,. 3514. 6d. net. 
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THE OIL OUTLOOK. 


THE situation in the oil industry to-day is of more than 
ordinary complexity. There was an enormous over-pro- 
duction of crude oil and its products last year, as is 
shown by the following figures, covering 75 per cent. of 
the world’s oil trade :— 
FIGURES OF AMERICAN PETROLEUM INSTITUTE. 
(Thousands of U.S. barrels.) 
U.S. Production U.S. Consumption 


and Imports and Exports Excess of 


(all oils). (all oils). Supply. 
ERED! conisseven 991,746 966,013 25,733 
REE: Seeseeces 1,114,169 1,047,681 66,488 


Producers and refiners are now curtailing output to an 
extent which has never before been deemed possible in 
this most individualistic of American industries. The 
question is whether ‘* restriction ’’ has not come too late 
to prevent a decline in oil prices and whether the oil 
industry is not now entering upon a period of intensive 
competition at low prices. 

Before we consider the oil share market in the light 
of this situation we will deal first with some of its com- 
plicati ns. In the Economist of December 21. 1929, in 
an article on Co-operation in the 
reviewed the extent to which 
carried out. 


came to the 


Oil Industry,’’ we 
had been 
As far as production was concerned we 
conclusion that international co-operation 
was unlikely, if not impossible, and that it would be 
foolish to prophesy how long restriction would be main- 
tained in the United States while production in Vene- 
zuela was unrestricted. At the present time restriction 
in the American oilfields has been tightened up, and a 
considerable fall in the daily average output has resulted, 
as the following table will show :— 


rationalisation 


Daity AVERAGE CRUDE Om PRODUCTION IN THE UNITED 
States, 1930. 


(Figures of American Petroleum Institute.) 


Barrels. Barrels. 

CD co. seskekas 2,652,000 Seer 2,595,000 
| eenerees 2.689,250 5, Getieeckeee 2,613,800 
a TERS 2,661,700 SS | 2,652,950 
i ence 2,615,000 A: (Ree 2,624,000 
cat Rss oknee 2,535,000 


This sharp decline in American production has been 
due mainly to the agreement arrived at between the 
Californian producers gradually to bring down the State 
output, as from March Ist, from a level in excess of 
TO0,000 barrels to 619,000 barrels a day. Field com- 
mittees and umpires have been appointed to carry this 
scheme into effect, and every company except two in the 
southern fields of California has pledged itself to respect 
the field umpires’ decisions. 
tion 


At the same time, restric- 
is being maintained in Oklahoma, while in Texas, 
although the State Governor views all restriction schemes 
as a breach of the Anti-Trust laws, 
voluntary restriction is in force. 


a certain amount of 


Last year the domestic consumption in, and export 
from the United States of all oils amounted to over 
2,870,000 barrels per day. If the American oil industry 
could red ice its erude oil production below 2 FOO OOO) 
barrels a day, and keep it at that level for some time, 
the stability of oil prices might be assured. But too great 
a reliance must not be placed upon restriction agreements 
among American oil producers. Such agreements can be 
broken with impunity at any time by any company, and 
it is difficult to believe that the independent oil com- 
panies will maintain a self-denying ordinance for an in- 
definite time while the big combines in Venezuela— 
Standard Oil (Indiana and New Jersey), Royal Dutch- 
Shell, and Gulf Oil—produce as much as they can and 
dump their surplus on the Eastern seaboard of the United 
States. The Roval Dutch-Shell have offered to restrict 
in conformity with the restrictions in America, if the three 
other groups in Venezuela follow suit, but there is as vet 

















no sign of the latter agreeing. Another factor which makes 
the maintenance of ‘‘ restriction ’’ far from easy—at any 
rate in California—is the increase by the Standard Oi! 
Company of California of 25 cents per barrel in its posted 
prices. The wisdom of first restricting crude oil output 
and then increasing crude oil prices is difficult to perceive. 

The gasoline market presents even more obscure com- 
plications. The over-abundance of gasoline is due not only 
to too much crude oil being refined, but to the recovery 
of gasoline from erude oil having been still further im- 
proved by the increase of ** cracking ’’ at the refineries. 
The casoline recovery last Vear Was 44 per cent. of the 
crude oil retined, as compared with 41 per cent. in 1928. 
For American refiners to increase their gasoline output 
while producers of crude oil have been restricting their 
production is an obvious anomaly. Bulk gasoline prices, 
taking the United States motor grade of gasoline ex Okla- 
homa refineries, fell from 9 cents per gallon in May, 1929, 
to 7 cents per gallon by the end of the year and to 6 cents 
per gallon last month. In spite of this decline, export 
prices were maintained Jast year at a fixed level by the 
American Oil Exporters’ Association, the price for the 
United States motor grade of gasoline being 84 cents per 
gallon at bulk ports. Last month the Association reduced 
their gasoline price schedule by 1 cent per gallon, and it is 
considered likely that further reductions will be made. 
Whether the Association can hold together in the face of 
increased competition in the world markets and a falling 
price level in America seems doubtful. 

In considering the effect of these complexities on the 
oil share market a distinction must be drawn between 
the purely producing oil companies, the localised pro- 
ducing, refining and marketing companies, and the inter- 
national The producing concerns, such as the 
V.O.C. Holding (which is-now to be merged with Vene- 
zuela Oil Concessions), Lobitos. Anglo-Ecuadorian, Apex 
Trinidad, British Controlled Oilfields and Mexican Eagle, 
have enjoyed a higher average price for their crude oil 
during 1929, but will be affected by the 
American crude oil prices which was made in January 
this year. The localised producing, refining and market- 
ing companies, such as the Anglo-Persian and Burmah 
Oil, should have increased their profits considerably last 
vear, but are now threatened with a price-cutting war in 
India, the Vacuum Oil and the Standard Oil of New York 
having purchased further supplies of Russian kerosene for 
the Eastern in ominous step in view of past 
history. The Anglo-Persian has had the full benefit of the 
23d. per gallon rise in the price of petrol in Great Britain 
since March last year, which was so much extra profit, 
seeing that the company was not selling at a loss be- 
fore the rise was made. Moreover, the Anglo-Persian 
has had the advantage of 50 per cent. of the net 


eroups. 


reduction in 


markets—; 


profits in all the Eastern markets outside India 
and China as the result of its alliance with the Shell 


group in the Consolidated Petroleum Company. The 
Burmah Oil Company has benefited from stable prices 
in India, and has also had the advantage of receiving, 
during 1929, an interim dividend from the Anglo-Persian 
Oil Company, as well as the final dividend in respect ot 
1928. It is, therefore, possible that both Burmah Oil and 
Anglo-Persian will show increased earnings and dividends 
in respect of last vear. The international oil groups, 
Roval Duteh-Shell, may be assumed to 
have increased their profits again last vear, and to be well 
prepared for the more intensive competition which has now 
arisen. Indeed, experience that this group in- 
variably emerges from a price-war with a stronger hold 
on the oil than before. Unlike the Anglo- 
Persian, it can nulways take advantage of low crude oil 
prices by purchasing its supplies in the cheapest market. 
The next table will show the vields at the present market 
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prices of the four ‘‘ leaders ’’’ in the London oil share 
market :— 

High, Low, Present Div. Yield 

1929. 1929. Price. Rate. (ex Div.) 

Royal Dutch, 100 fl. 383* 293 351i 24% 6°-3% 
Gq. oO 

Shell Transport, £1.... 58* 84/44 4% 25% tbs 3 

O+ 

Burmah Oil, £1 ........ 97/74 74/44 REF 20% 5-4% 
Anglo-Persian, £1 ..... 73/14 98/9 3% 124% 5°2% 


* Cum-bonus. + Tax free. t Gross. 


> x4 


If the Burmah Oil increased its dividend to 25 


per 
ent. and the Anglo-Persian to 15 per cent., 


the yields 
respectively. It 
to find such a high yield from Shell Trans- 
belongs to a group that has eliminated to 
such a large extent the risks attaching to the oil business. 
In the prospectus which the Shell Transport and Trading 
published for the recent issue of 5,000,000 7 per cent. 
second preference shares it was stated that since 1897 
the company had paid out to its ordinary shareholders 
€656,000,000 in tax-free dividends. Since 1926 these 
dividends have been at the rate of 25 per cent. tax free. 
It would require a very exceptional period of stress in the 
il markets before the Royal Dutch and Shell Transport 
were forced to reduce their dividends. 


would be 6.8 per cent. and 3.9 per cent. 
s surprising 
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THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS, 
TICKET. 
April l. 


ACCOUNT. 

April 3. 
Cheap money spoke in the stock markets this week 

no uncertain voice. 


with 
Dealings in gilt-edged stocks were on 
a very large scale, and on few occasions in the last seven 
years have prices moved upwards with greater rapidity. 
The expectation, and realisation, of a further reduction in 
Bank rate doubtless influenced market sentiment to some 
extent, but the fundamental causes of the movement went 
much deeper. Their nature is discussed in an ‘* Invest- 
ment Note ’’ on page 655. Foreign bonds, industrial prior- 
charge stocks and even industrial preference shares shared 
in the general tendency, though to a less conspicuous ex- 
tent. Before the end of the week ordinary shares also 
exhibited distinetly firm signs, this development, how- 
ever, being attributable less to enhancement of confi- 
dence in the industrial situation than to adjustment of 
yield bases to conform with the newly prevailing rates for 
money generally. 

The gilt-edged market, which opened strongly on 
Monday, became a cynosure of attention by mid-week, 
when a heavy turnover was accompanied by rises in price 
which surpassed even the most optimistic expectations. 
The movement extended throughout the list, Funding 
loan, Three-and-a-Half per Cent. Conversion Loan and 
four per Cent. Consols being particularly in evidence. 
ive per Cent. Conversion Loan rose to 1033? by Wednes- 
day, while the new Four-and-Half per Cent. Conversion 
scrip was dealt in at 2? premium the following day. The 
most noteworthy laggard in the movement was the Five 
per Cent. War Loan, the market being strongly of the 
opinion that a conversion operation was pending. India 
loans shared in the general rise. Dominion and colonial 
stocks had a consistently firm tone, but attracted only 
the ‘* marginal ”’ of the market. The rapid 
ver-subscription of the Swansea Loan (large applicants 
rv which received only 36 per cent.) was accompanied 
iv further buving of recent Home Corporation issues, 
vhich are now at a premium in every case. 

Numerous stocks were singled out for ‘attention in the 
foreign market. Greek bonds displayed further strength, 
nd German Sevens obtained support. Unexpectedly 
buying of Brazilians revealed an appreciable 
shortage of stock. Chinese issues were in favour, specu- 
lntive buving of the 1912’s continuing in anticipation of 
n announcement regarding this month’s coupon. 
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LONDON ACTIVE SECURITIES. 


Shares with a New York quotation or with definite American interest are 
distinguished by talics, 
British and Colonial Government Securities. 





NOTE. 











Rise Rise 
Closing Prices, or Closing Prices. or 
Mar. 13.Mar. 20. Fall. Mar.]3.Mar. 20. Fall. 
Conv. Loan 34° ...... 77 794 23 | Treasury 5% (B)...... 1014 101% + 
Do. 43% 1944 ...... 964 98? 23 | Canada 4%, 1940-60 &7x &8 _ 2 
Do. 5°, 1944-64 ... 1018 163} lq | &. Africa 5°, 1945-75 99 100 +] 
War Loan 5° 1929-47 102 & 1024 + & | », era 583 & 64} [+ 6 
ot, yee 542 564 1} Do. 44% 1958-68... 80% 84 + 34 
Oo  , een : 84% &8s 3h Australian 5° 1945-75 904 O03 + 4 
Punding 4% ......0..00e 89 92t - Z N.S.Wales 5%, 1935-55 854x 854 eae 
Victory Bonds 4% ... 92% 94 + 1f#) N. Zealand 5% 1946.. 101. 101, 
Local Loans 3% ...... 625 654 28 
Foreign Government Securities. 
Japanese 6°, (1924)... 100 100} Bf French SB n<<c.cczee,. 203 208 ta 
Argentine 4°, Reciss. 83 864 + 34 | Do. 4° (Brit.)....... 20 2% + 4 
Austrian 6° 1923-43 102} 103 - & | Gemma Fe cccccceeces. 10€ 1073 1} 
selgian 7 , ne = 110 1lh( 3 + } Greek 7°, Refugee... 1023 103 2 
Brazil 64°, (192 &5 91 4} Hungary 73% ......... 101) 1023 1} 
Bulgaria 73% .......... 89 89 ad OR Ce ecccsccs . S64x 34 
China 5°64 (1912)....... 494 52 23 a oy eee 904 904 ais 
Czechoslovakia 8° . 1114 +1123 - ¥ Mexican 5 18 18 { 
Egypt Unitied 4 763 763 - $1 8. Paulo Coffee 73%... 88} 904 2} 
Corporation Stocks. 
th ae 62 64} + 2} | Sydney 53% 1954... 88 &8 
E, London 5% 1960- 96 96 --- | Berlin 6% Ster. ...... 9] 91} F 
British and Foreign Railways. 
G. Western Ord. Stk 8&7 88} + £8 | BA &PacificOrd. stk. 85 843 ; 
L.N.E. Def. Stk. .. 10 102 A | B.A.Gt.Sthn.Ord.stk, 941 92x ie rd 
Do. 5% Pref. Stk.... 343 32x + 4 B.A.WesternOrd.Stk, 72 71x = 
L.M.S. Ord. Stk. ...... 504 51} + 1 | Cordoba Ord. Stk. ... 173 17} : 
Metropol’an Con. Stk. 624 624 ‘ } G.W. of Brazil £10... 3 Ey a 
Met. District Ord. Stk. 724 73 + 4 | Leopoldina Ord. Stk. 493 52} 23 
Southern Def, Stk. ... 30] 3] ; | San Paulo Ord. Stk.... 1804 1 0} a 
Do. Pref. Ord. Stk. 714 734 + 1} Int. Rlys. Cent. Am, 
Underground Ord, £1 li li . no par .... covers $314 $313 
Do. Income Bond's 107 1074 one Utd. Havana Ord.Stk, 17} 17 } 
Can. Pacific Com, Stk. 209 211 + 2 | Beira Riwy. no par... 1% 13, a 
Antofagasta Ord. stk. 79} 79 5 } a 
Banks. 
Bank of England Stk. 2484} 249! 1 | Nat. Prov. £20,£4 pd. 13} 13 + 
Barclay B. (£1) .... 2H 2 4 | Comel. Bk.of Aus.10/ 1 1 a 
Barcel. (Dom &«.) A £1 l*® l & Hongk.and 8. ($125) $1063 $1104 + 4 
Lloyds £5, with £1 pd. 3 34 fg} St. of S.A. £20, £5 pd. 148 143 ae 
Midland £1, fully pd 35 3; | W'minster £4, £1 pd. 3 §3 3% 
Insurance. 
Alliance £1, fully pail 194 19} ee 2) 12x 13 + 3 
Com, Un.£24.fully pd. 234 253 + 2$ | Phoenix, £1 fully pd... 158 133 : 
Lon.& Lane. £5,£1 pd. 28 29 1 Roy.In.£1,with 10/ pa 8 82 3 
Coal, Iron and Steel. 
Amal, Anthracite (£1 f i} ig; Powell Dutfryn (£]).. ts #-—- 
Babcock, Wilcox (£1)... 24 2k -.. | Stewarte& Liloyds(£1) 14 ly pag 
Baldwin (4/-) ....-..-- 5, og. | Swan, Honter(f{l).. le le! 
Cory, William (£1)... 24 2H 6+ & | Thornyeroft, John (£1) i , } 
Dorman, Long (£1) .. f nf : Vickers (6/8).....cesceee B i ES 
Guest, Keen (£1). 14 1# 4 
Textiles. 
Bradford Dyers (£1 ly l} + dA! Eng.Sewg.Cotton (£1) lj 1% b 
Brit.Celanese Ord(10/) 1 #8 06+ «4 | Fine Cott. Spinn. (£1 1% 1} —" 
Coats, J. and P, (£1 3% 3 th . Fd | | ae e st ae 
Courtaulds....... 23 2#%x #s | Snia Viscosa (200 lire ke fb 
Electrical Manufacturing. 
4{ssociated Elec. (£1). . ly ] ts + a General Electric (£1)... 2h “t re 
British Insulated (£1) 34 Ste + ds) Johnson & Phillips(£)) li 1} % 
Electric Light and Power. 
Atlas I’ht & P’er(£)) 1% 1} 4 go Hydro- Elec. Com. Stk. 48} 47} } 
City of London (£1)... 138 148 Lancashire Elec, (£1 143 1 
County of London (£1) of 2 fs oa L Newcastle-on- Tyne (£1) li 1% 
Gas. 
Gas Light & Coke (£1) i 3 + 4! Primitiva (€i 18 lk 
Imp. Continental Stk. 35: 355 eee S. Metropolitan Stk... 98 98 
Telegraphs and Cables. 
: ( 9 1 593 644 + 43 Canadian Marconi . 1+ ly ] 
oy J Ord. Marconi Marine (£1) 24 2° ™ 
a} On 2% 3 23 | Oriental Telephone(£1) 24 2H —C« 
Wireless | 53% Pref. 933 97 3} # DC) 
Motors. 
oe) 1# 22 $4 | Rolls-Royce (£1) = 2% 2% + 4 
Ford Motors (£1). 3% 34x 3 } Napier (5/-) .. anes 24% 28% b 
Leyland (£1)............ 2% 3 yk WERE CBD mceninsrcicns lj 1% BY 
Shipping. 
Cunard (£1) ..... 1 4; ly + ¥§ P. & O. Defd. (£1) ... 243 24 tk 
Furness Withy (£1 ly 14} = 6+ | Royal Mail Ord. Stk. 232 234 : 
Tea and Rubber. 
Anglo-Dutch (£1).... 1 1g —_ | London Asiatic (2/)... va ys 
Cons, Tea&Lnds. (£10) 243 25 + 3.1 Rubber Trust(£l) ... 1} 1% + J 
Oil. 
tnglo-Persian (£1) ... 32% 38 + | Lobitos (£1)............ 1% : — 
Attock (£)) .....cccces lg lg at | Mexican Eagle (£1/0/6) 48 & ; 
Burmah Oil (£1) . 3; 343 b Roval Dutch (£34) ... 31k 32 + 4 
Canadian Eagle, no pur fs ts ae | EN  einesccennsen 4H 4% a 4 
Miscellaneous. 
Assoc. P. Cement (£1) gy ge +e | Umperial Tobacco (£1) 4% 4 
Braz, Traction, no par $404 $42 1} International Holdinas 68 6} — 3 
Brit.- Am, Tobacco (£1) 5 ts 53 + ¥ | Inter. Nickel ef Can... 40} 43 + 23 
Carreras,**A’’ Orditl) 9 oP + A K reunger & Toll (kr.109) 294 30 + 4 
Columbia Graph. (10 61 5j - i Waragarine Union (£1 3% + 
Distillers (£1) ss 33 i8 ds, | Pinchin Johnson (10/-) 2% 2 + 
Dunlop (6/8)......+ ° £ +} yr Swed. Match B(kr 100) 162 leg a } 
Gramophone Co. (£1) 443 4% #, | Tate and Lyle (£1)... 1} 1®- 4 
Harrods (£1)... : Mis S4hx. lurner & Newall (£1) 343 38 dp 
Hudson's Bay (£1) 48 4h 1, United Molasses (£1)... 48 5 + 3 
Imp. Airways (£1 15 1} 1} eka Vocalion (10/-)......++ R 15 } 
Imp. Chem., Ord.(£1) 1g b> ae | Watney Combe DED 2% 2H i 
Mines. 
Anglo-Amer.ofS.A (£1) ly 1# > | V'Changa (£1 with ] 
De Beers Def. (£23)... + gi 4 pa.) . eats 28 213 + *% 
Brakpan (£1) ......+-. 2% Sa cee Rhodesian Copper (3 is ws f 
** Chartered 15/f.n... 1%} 1ix Rhodesian ¢ o Bort er 
Burma Corp. (Rs. 10) }} a | IND sonseiceiwentainnnen 144 137 — § 
Bwana M' Kubwa, § Ip 1% 1 2 A Rio Tint £5) 43} 44 + 
fintcst Peavincesta) 30 3} b | Roan Antelope Cpr(5/) 13 1? 
Johan. Cons. (£1).... 2k 2h eee Sub Nigel (10/-) . ] 1 8 4 
Lake View & Star (4/) fs 43 i, Vanqanyika (£1) 1 3 ly = % 
Loa ¥(5/-). : aa UnionCrp.(12/6 fu. pd.) 3 34 
London Tin (£1) .... 1% 1} r 
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Among Home Railway stocks, public interest was con- 
centrated entirely on prior-charge, and, to a less extent, 
preference issues. Ordinary stocks might have obtained 
more attention had the week’s traffic returns been of a 
less unfavourable character, all the four groups showing 
with the corre- 
sponding week of 1929, when traffic continued to be 
Poor 
trafic returns, however, failed to offset the better ten- 
dency of Argentine 


a decline in gross revenue as compared 
affected by the cessation of frost-bound conditions. 


stocks, on a further recovery in the 


exchange and the appearance of ‘* cheap ’’ buyers. 
Little interest was shown in other foreign rails, apart 
from Leopoldinas, which rose in svimpathy with 


Brazilian stocks generally. 

The week opened in quiet fashion among Industrial 
shares. forecast of the Bank of 
Iingland’s decision, the stronger tone of New York, and 
the better sentiment of the ‘* House ’’ as a whole, were 
reflected, however, in a stiffening of quotations from 
Wednesday onwards, though the volume of business 
showed no great expansion. New York was a buyer of 
International Nickel and Ford Motors, while Continental 
support was forthcoming for Kreuger and Toll issues, 
on the belief that cheap money would enable the group 
to fund part of its heavy portfolio of foreign Government 
obligations on profitable terms. Despite intermittent 
profit-taking, Cables and Wireless continued to make 
slow recovery, and Imperial Chemical was a_ better 
market. Buying of Electrical shares was stimulated by 
the favourable reports of three large companies (analysed 
on page 656 of this issue), and the instantaneous success 
of the North Metropolitan debenture issue. A moderate 
amount of 


The market's correct 


business shares an 


gave motor active alr, 
Dennis and Rolls-Royce showing the largest gains. After 


some weeks of dullness, buying of Brewery shares showed 
modest revival, and Tobacco shares were firmer under 
the lead of British-American Tobacco. Textile shares, 
though registering only moderate gains, had a_ better 
appearance than for some weeks past, but the securities 
of companies engaged in the ‘* heavy ’’ industries re- 
mained irregular, despite the better showing made by the 


Powell Dutfryn figures (discussed on page 657). The 
Gramophone market attracted less attention in the 


absence of further circumstantial reports of pending 
mergers, the announcement that the Decca Company 
would not pay its half-year’s preference dividend being 
unwelcome, though not unexpected. Among quasi-inter- 
national stocks, Unilevers and United Molasses were 
prominent. The Insurance share market tended further 
to broaden, and bank shares maintained a firm tone. 

Rubber shares remained outside the orbit of the week’s 
increase in activity. The commodity showed little 
change, despite the announcement of further adhesions 
to the May tapping ‘* holiday ’’ policy, and dealings in 
the shares were of negligible proportions. A firmer tone 
ruled in the tea share market, where the paucity of 
buying orders was more than offset by the scarcity of 
stock. After a slow start, oil shares had a better appear- 
ance on tentative buying from New York and bear closing 
in Paris, but the improvement was checked by higher 
American crude production figures. A Royal Dutch 
$40,000,000 4 per cent. fifteen-year debenture issue was 
announced from New York. 

Following a dull opening, the mining share market 
took on a more favourable tone before the end of 
the week. Kaffirs, after being almost entirely neg- 
lected, even by Paris, later hardened considerably on 
the receipt of more encouraging advices from the Cape. 
Rhodesians regained some of mid-week 
N’Changa being in demand in a somewhat erratic market. 
Tin shares were a firm feature before Thursdav’s recovery 
in the metal, with Hong Kong and Bangrin leading. 
Coppers were better, Rio Tinto hardening on a modest 
demand. 


their losses. 


Rhodesia Katanga were a strong feature on an 
excellent progress and in the asbestos list 
Mashaba added a fraction. Burma Corporation and 
Santa Gertrudis were in request under the influence of a 
small advance in silver. 


report > 


| 








“ FINANCIAL NEWS" DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 











| | | 
Mar. 13.} Mar. 14. | Mar. 17. Mar. 18.| Mar. 19 | Mar. 2 
| } J | 
Government and Municipal | | | 
TT EN 1,264 1,357 | 1,782 | 1,425 1,687 | 1.836 
Transport, Communicatious, | } 
and Public Utilities......... 878 85 | 1,139 974 934 1,066 
Commercial and Industrial® 1,935 | 2,047 | 2,196 1,952 1,967 2.400 
Banks, Insurance and Finan- | 
eee eee acy 530 627 499 £03 727 
Mines (including Nitrate) ... 596 535 531 454 522 543 
LIED ici skodiasetuaabanehannehebebin 202 1% 184 170 174 168 
Rubber, Tea and Coffee ...... 169 158 | 180 133 121 128 
ccs 5,540 | 5,702 | 6,689 | 5,637 | 5,958 | 6,858 
! 




















® Including iron and steel and breweries 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 


























STOCKS (1928 = 100). 
~ Aighe st Lowest | | | 
ot 1930, | of 1930, | Mar, 13, | Mar, 14, | Mar. J7. | Mar, 18,| Mar, 19, | Mar, 20, 
(Jan. 13). | (Mar. 4), | } 
90-5 | 82-0 83-3 | 83-3 | 83-6 | 83-7 | 84-7 | 85-6 
| 
FOREIGN STOCK EXCHANGES. 
NEW YORK. 
Our New York correspondent cables :—Industrial news 


is unimportant, and, while the downward turn may be 
halting, there is not yet any real improvement. The 
Chase National Bank merger means a continuance of the 
old management, and not a Rockefeller dominance. 
The bond market is the best for eight years, with a rush of 
corporation money from the call market to securities, and 
of investment money out of the banks. New issues are 
increasing, perhaps too rapidly, but so far have been all 
well taken, railroads being the principal borrowers. In- 
vestments are overflowing into stocks, which are rising 
moderately but steadily, with the trading volume now over 
4 million shares daily. Attention is chiefly concentrated 
on issues with a settled dividend policy, and a strong eash 
position, but the pools are able to attract a good public 
following in an assortment of stocks. Chemicals, to- 
baccos, steels, and even oils are better. Fresh interest is 
being taken in motor shares under the lead of General 
Motors, which are rising on a turn in the tide of sales. 
General sales for February, at home and abroad, were 
126,196, against 106,509 in January, and 175,148 a year 
ago. Interest is being taken in utilities and oils with 
natural gas possibilities. There is a growing belief that 
there will be no prolonged business depression, in which 
case low interest rates will make the current high yields 
on assured dividend-paying stocks attractive. The steel 
trade is operating at 75 per cent. capacity. Steadier 
money rates are looked for with the repayment of the 
Treasury borrowing on income-tax collections, which, to 
date, is running $40,000,000 above a year ago. The 
general money market conditions are the easiest since 1924 
and the discount rate is now high and dry, with only senti- 
mental effect. A reduction is, nevertheless, expected 
later unless a bull movement in shares, with rising brokers’ 
loans, proves too much for the Washington board. Loans 
are up $121 million, making a gain during the past month 
and a-half of nearly $500 million. 
(By Cable.) 
Mar, 


Mar. Mar, 














Mar, Mar, Mar, 
6. 13. 20. 6 13. 20. 
| G.S. 33% T.Bds, 105% 106% 10643 | Phelps Dodge ..... 37x 37 403 
| Do. 44% T.Bds, 112% 113 112% | Pullman . 82h 82 824 
Lib.Ln.34%'32-47 99%) 100%, 1004 | Sears-Roebuck ....  89§ g98 90° 
Do. 44% °32-47 101% 10144 10148 | Studebaker ......... 42 42h 427 
Do. 44% '33-38 1019 10143 102. | Un. Fruit... 954 92. 914 
U.S. Leather ...... SE 83 9} 
Atchison ........ ee 235 233 2371 | U.S. Rubber........ 272 267 284 
Ches. & Ohio ...... 231 226 2323 if = een 182 180% 1864 
akties . 593 58 59 Westinghouse ...... 193 1863 ~=-188} 
Illinois Central..... 1284 128 129 Woolworth ......... 64 64} 643 
N.Y.Central ...... 1864 1824 188 Worthington Pump 100} 111 121 
Pennsylvania ...... 82 80] 83} 
Southern Pacific... 1224 120 124) | am. Pow.& ‘5 9 
Southern Riy...... 125 125 130) | Amine a rise 253) 23932438 
Union Pacitic....... 2234 223 234 ElectricP.& L.... 711 76% 78 
: nt. Tel. penne 8% 
Am. Qan.......- 1408 162% 167] | HatPora ti” fff Se St 
Alleghany Oorp.... 324 30; 32) | RadioCorpn. .... 488 51352" 
ee a 12 73 | Utilitie P&L... 38 37 364 
oeeeeee - z « (oe y J 210 3 
Bethlehem Steel... 100§ 100$ 103, | ¥* Union Tie. 215, 2105 = 2068 
Ohryeler Motor ... 384 38 39 : ~~ 
Oorn Produce...... 94 93} 9b } Associated Gas “A 442 43 42 
Eastman Kodak... 217 226 23€ 
Gen.Electric(New) 788 76} 77} Mid-Cont, Pet...... 26} 283 294 
Gen. Motors ...... 422 445 48} Pan Amer. B. ...... 53 55 544 
| Int. Harvester ... 944 92 90)x | Sinclair Of) ......... 244 278 274 
Montg. Ward...... 46 44% 428 Std. California...... 60 633 63} 
Natl, Biscuit ...... 219 216 220K ' DO. Nad. ccevcccccee 629 66% 664 


x Ex dividend, 
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By courtesy of the Standard Statistics Company, Inc.’ 


of New York “and 13, Copthall Avenue, London, we print | | 


the following index figures of American security values 
and yields, calculated on closing prices (1936= 100) : a= 






































1928. 1929, 1930. 
ai ; : = Beginnirz Mar. | Mar 
Lowest. Highest.) Lowest. Highest. | a eg 6 | 13. 
| | 
337 Industrials 132-5 186°4 134-5 218-5 146-0 | 159-4 | 160°9 
33. BRA Ricoccsece 120°5 139-7 127-8 169-4 134-3 ; 142-4 140-8 
34 Utilities .... 128-3 180°6 178°6 327:°9 202: | 240°0 | 235-1 
Total, 404 Stocks | 130-3 178-9 140-3 228-1 153-0 169-2 169-8 
Average yield of | 
50 Industrial 
Common Stocks | 3-32% | 4°-42% | 3-10%| 5°23% 44-83% | 4°43% | 4-42% 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
“Highest | Lowest ) i _ ae ee ri aa 
of 1930. | of 1930. |Mar. 12 {star 13. Mar 14, 4.|Mar 16.|Mar. 17. Mar, 18. -| Mar. 19. 
( May. 9.) | (Jan. 17.) 1 | ze. nats lala oe 
| | | | | 
187-4 | 166-5 183-3 184-4 | 182-6 181-8 | 185-5 | 186-6 | 187-4 


| ' ' 





TOTAL DEALINGS IN NEW YORK. 





























' 
Mar. 13. | Mar. 14.| Mar.15*. { Mar. 17.| Mar. 18.) Mar. 19. | Mar. 20 
Stock Exchange— | | | | 
Shares (Thous.) | 3.490 | 3,945 | 1.527 | 3.634 | 4.241 | 4,328 | 4,428 
Bonds (Valae- | } | 
ThHOuUB.).....0006 16.646 | 20.020 9.902 | 14,354 | 19.024 | 9. 190 28 
Ourb— | 
Shares (Thous.) 863 | 969 603 | 809 1,346 1,164 1,249 
* 2-hour session, 
AMSTERDAM. 
The predominant feature of the Amsterdam stock 


market during the past month was again the low level 
of money rates, which, however, failed to exercise any 
beneficial influence either on trade or on the prices of 


stocks and shares. Generally speaking, trading was ex- 
tremely quiet, and quotations underwent a_ further 


« 
« 


decline. The resignation of Dr. Schacht resulted in a 
sudden depression. It was only in the debenture market 
that the undertone remained at all firm, and several State 
and Municipal loans advanced slightly. This tendency, 
coupled with the ample supplies on the money market, 
caused a brisker feeling in the issue market and several 
issues of loans were offered to the public, including 37.8 
million guilders of 44 per cent. Dutch East Indies bonds 
at % per cent. Among the leading shares, Aku artificial 
silk were particularly weak, dropping below par for the 
first time on rumours that no dividend would be distri- 
buted for 1929. Philips and Margarine Unies were also 
decidedly lower, while Royal Dutch were easy, and sugar 
issues were extremely quiet. 





Jan, Feb. Mar. | Jan, Feb, Mar, 
15. 15. 15. 15. 15. 15. 
44°.Gov.Bds.,1916 100} 10C# 1014 Algem. Explorat. 177 184 168 
4% Bonds, 1916... 96 96 973 
44° Bonds East a 346 3203 3014 

I cai 968 974 6% | Ned. Ind.Gas...... 241 228 227 
44°, Amsterdam, Royal Dutch ...... 3994x 390} 3824 

1913/1914 ...... 98% 98 993 
44% Rotterdam, Amsterdam Rub’r 157} 173 1344T 

RS 984 977 984 Deli Batavia ...... 924 113} 103 

East Java ......... 229 2424 228 
Amsterdam Bank 1848 195 187} Hessa Rubber 187 201 185} 
Koloniale Bank... 217 220 200} Serbadjadi Sum- 
Ned. Ind. Handels- | _ See 113} 1272 =1074 

156 1544 1504 Allied Sumatra... 65 84 78 
Neth. Trading Soc. 1664 173 170} 

Rotterdam Bank. lll 113g s:1123 Holland Amer. 

BL \datsinneiniind 38} 353 323 
Van Berkels Pat.. 180 169 145 Royal Packet 222 224} 2084 
Central Sugar...... 63 584 493 Neth. Shipping U. 189} 185 1694 
Shipbuilding Wil- Navigation “* Ned- 

Ee aR eae in 48% Gates ® cccccccee 175 177 165} 
Dutch Art. Silk... 98 91 8&5 Royal Steamship 844 84% 198 
Margarine Unie... 370x 3284 302 Java China Japan 
KuechenmeistAce, 127 1204 lll eee 103} 101} 944 
General Art Silk... 132 116 95 
Dutch Ford ...... 268% 268$ 251 Vorstenlanden ... 147 153 147+ 
Philips Elect.Lamp 515 4534 435 Trading Co. Am- 

Swedish Match ... 310 315 3014 RS 559x 573} 552 
Kreuger & Toll... 483 553 539 Java Plantations... 3963 409 398 
Neth. India Sugar 246 257 237 
Intern.Cred.Trad. 261} 2623 239 | 
| Deli Batavia ...... 3744x 394 37 
Rediang Lebong... 121 118 101 > 340} 3584 337 
Singkep Tin ...... 175¢ 198 1744 | Senembah ......... 393ix 4008 388 
NI 163 178 160 
x Ex-interim dividend, t+ Ex right. 


INVESTMENT NOTES. 


The Strength of Gilt-edged Stocks.—The persistent de- 
cline of money rates between the New York slump at the 
end of last October and the latest reduction in the Bank of 
Kngland’s minimum figure has at long Jast begun to exert 
its inevitable influence on the long-term capital market. 
This week's new capital issues, which have been of high- 
grade investment character, have been fully and rapidly 
subscribed, while the gilt-edged market has been ex- 
tremely active, with a larger volume of business and 
more rapid rise in prices than at any time 1922-23 


SE since 














° | ip 
| Highest,| Lowest, | Lowest,! March | March | , Yield 
} 329. 1929 193 at Last 
{ Priee 
bw s. d. 
om “Conmeole”” ..<.ccsce 88} | 813 823 & i $8} 411 6 
34% Conversion 804 2 74} 7 793 4 i O 
4% Fonding : 91? 82 85% 9 92 ;} 410 O 
5% War Loan 103} 99, 100} 102 | 102 | 419 € 
5% Conversion, * B’ : l 1044 |} 4 16 O 
3% Loeal Loans | 65# 60 613 4}x 65jx | 412 0 
| j 
3% India 61}} 503 47 2x 5x 8 O 
. ' | ' 
L.N.E.R. 4% Del 793 | #714 733 rf 9 | 4 0 
L.M.S. 4% Deb. ...... 83 | 75 | 7 18 £0 240 
B.A. Gt. Sth.6% Pref. | 111, | 100 | 101 | 103} lolx | 19 6 
| | 
7% German enn ae 1013 | 103 } 106 08 {612 0 
5° China, 1912 oe 543 | 41 | 433 | 53 5 | 
74% San Paulo Cotfee 105 | 78} | 813 | 0 | gl ‘8 & #O 
X = ex dividend. 


The movement has shown signs of 
striking fashion, to prior-charge and other fixed- 
interest industrial securities. This week’s pace has 
obviously been too hot to last for long, but conservative 
market opinion has regarded it less as exhibiting ‘* boom ’ 
symptoms than as reflecting the rapid catching up of the 
‘ arrears '’ of sound investment which have been accu- 
mulating for many weeks past. The movement can be 
regarded as the inevitable sequel to a period of cheap 
money following a major downward movement in values, 
and also as a first stage in the process of recovery. It will 
be weleomed in more than one quarter. To Mr Snowden it 
offers the possibility of converting part of the Five per 
Cent. War Loan (which has lagged noticeably behind in 
this week's advance) at a lower rate of interest. To in- 
dustry it offers the prospect of raising fresh capital at 
reasonable rates whenever good security is available. The 
movement is the more likely to command itself to the 
investor, since the new securities which are likely to be 
offered for subscription in the next few weeks will earry a 
much lower risk of eventual than the doubtful 
‘boom ’’ company shares of recent veurs. 


spreading, though in 
less 


os loss 





The ‘‘ Marking ’’ of Bargains.—The week's Stock Ex- 
change Committee election has seen the advent of twelve 


new candidates, while only three retiring members have 
refrained from seeking re-election. The result will be 
of more than usual interest in view of the recent 


discussions of the Committee’s policy regarding ‘‘ permis- 
sion to deal.’ During the past few days the Committee 
has issued a notice declaring that such permission has been 
refused in the case of the Rosey Cross Asbestos Company, 


and has warned members of the House "’ against at- 
tempts by outsiders to make irregular use of Stock 


Exchange facilities. The text of both announcements will 
be found on page 681. Whenever application is made 
for leave to deal, writes a Stock Exchange correspondent, 
certain papers have to be furnished to the Share and 
Loan Department. Every application must be supported 
by a Stock Exchange firm or member, who is 
be conversant with the details given in the returns by the 


assumed to 





company. The broker is invited to attend before the sub- 
committee the Stock Exchange Committee charged 
with the duty of sifting new issues, which is probably the 
most important, from the publie standpoint, of all the sub- 
committees which sit nowadays in the Stock Exchange. 
Upon it rests the responsibility for granting leave to deal, 
for though the full Committee of the Stock Exchange have 
the right to veto its decision, their veto is rarelv exercised. 
In busv times this sub-committee is one of the hardest- 
all. When permission to deal has been 


ot 





| worked of 
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given, the broker making the application is informed, and 
requested to acquaint the dealers in the market with the 
Committee's decision. Dealings begin, the marking ot bar- 
gains is effected in one or other of the Stock Exchange 
Daily Lists, and the quotations find their way into the 
newspapers on the following day. It is the List of ** un- 
official ’’ quotations which provides the purveyor of ramp 
shares with a golden opportunity for disposing of rubbish. 


I'he free advertisement it affords, with its imprimatur of 


Stock Exchange acknowledgment, is invaluable to him. 
Mr Lloyd George would doubtless be amazed at the unex- 
pected developments which have followed his insistence, 
at the end of 1914, that such a List should be established 
as a2 War measure. In some respects, of course, shares 
marked in the Supplementary List are at a disadvantage 
as compared with those in the Official List. Banks and 
other institutions will generally advance cash against the 
security of stocks and shares quoted in the latter List, 
but securities in the former are, generally speaking, of less 
value as collateral. But its markings are regarded by 
many thousands of clients as an invaluable guide to the 
prices they can expect to receive or to pay when they 
deal in the stocks and shares in question. The outsider 
who wishes to give the impression of market activity in 
& particular share has merely to send a handful of orders 
every day, with a request that the bargains shall be re- 
corded. To-day’s popular plan is to flood the country, 
over a given week-end, with circulars relating to 
certain shares, to continue the campaign with sheaves of 
telegrams, broadcast through the provinces and the towns, 
to obtain the marking of a number of bargains In the Stock 
Exchange List, and then to sell as many as possible for 
whatever price the outsider cares to fix. This matter is 
closely engaging the Stock Exchange Committee's atten- 
tion. The problem of retaining the benefits which publi- 
cation of the Supplementary Lists affords, while obviating 
the dangers of loss to the public which its columns permit, 
is not an easy one. 
between the good and the indifferent, but they can put 


down their foot firmly in the most glaring instances of 


abuse of their facilities. 


Electricity Supply Profits.—-The steady progress of 
the electrical generating industry was fully maintained 
last year, and was duly reflected in the earnings of the 
leading companies. The following table shows the results 
of three large supply concerns in different parts of the 
country :-— 


City of Clyde Newcastle- 
London. Valley. upon-Tyne. 
£ £ £ 
ee , f1928 734,593 749,54] 639,9087 
a » aaa aiaitaa tae 11929 778,272 792,172 668,374+ 
Net profit £1928 387.178 304,297 614,786 
= a eat lala .1929 407,848 354,495 688,784 
Earnings, per ordinary { 1928 28-26 20-52 12-16 
share, per cent. ...... \. 1929 29°15 14-12 12-64 
Dividends paid per { 1928 10 8 6 
ordinary share, per< 
cent. | 1929 10 8 6 


+ Profits on sales. 


‘The City of London Electric Lighting Company increased 
its sales of electricity by 5.9 per cent., while its net profit 
was 5.5 per cent. higher at £407,848, covering the 
dividend of £48,000, 4.7 times. No 
mention is made of the number of consumers, but the 
units sold, at nearly 89 millions, were 11.3 per cent. more 
than in 1928. The ordinary capital of the Clyde Valley 
Klectrical Power Company was increased during the yea 
to £2,100,000 by the issue of £900,000 in £1 shares. The 


preference 


number of consumers increased by 21.75 per cent. to | 


48,700, and the revenue from power by 5.6 per cent. to 
¢792,172. Expenses being practically the same as in 1928, 
the net profit was 16.5 per cent. higher at £354,495, 
covering the preference dividend of £58,000, 6.1 times. 
The contingency fund was increased by £152,500 (against 
£120,000). This fund now stands at £1,280,000. A new 
20,000 k.w. 50-cirele turbo-alternator has been installed 


at the Yoker Power Station, and is distributing power to | 


The Committee cannot discriminate’ 


| ree - 
| the ‘‘ Grid 


lines of the Central Seotland Electricity 
Scheme. 


During the year £447,428 remaining unpaid on 

the ordinary capital of the Neweastle-upon-Tyne Com.- 
| pany was called up. Profits on sales increased by 4.4 
| per cent. to £668,374, and the net profit was 12 per cent. 
| higher at £688,784, covering the preference dividend 
| charge of £181,948, 3.7 times. The contingency reserve was 
| increased by £175,000 to £930,437, and £75,000 was 
| added to the renewals reserve. The system has been 
| wholly maintained out of revenue. The improved results 
j of the Neweastle Company are particularly gratifying, 
| as the company is dependent to a very large extent upon 
| demand from industry, and the trades of its area have in 
| the past suffered severely from depression. 


| coi 


| Building Societies: Rates Charged to Borrowers.—1In a 
| leading article in the Economist of last week (p. 591) we 
| referred to the fact that the London societies paid a higher 
| 
| 


rate of interest to shareholders and depositors, and charged 
a higher rate to borrowers, than their provincial colleagues. 
We described this phenomenon as representing a potential 
souree of friction within the movement. An interesting 
light is thrown on this question by the table given below, 
which shows for the past two years (so far as results are 
available) the average effective rates charged to borrowers 
by each of the 43 largest societies. The mortgage balances 
have been taken as the arithmetic mean of the opening and 
closing balances of each year, while the interest assumed 
in the ealeulations is the accrued interest brought into the 
profit and loss account. Slight statistical errors may be 
involved in some eases, due to technical questions which 
need not be described in detail. Interest, for instance, 
does not generally include fines, entrance fees or redemp- 
tion fees. Some societies, on the other hand, are accus- 
tomed to bear all or part of legal expenses themselves. On 
the whole, however, the resulting figures can be regarded 
as giving a reasonably accurate statistical picture. 











Average Effective Rates Charged on Mortgages.* 


| (Societies with London Head Offices marked [L].) 

| 1928-29 1929-30 } 1928-29 1929-30 

(a) Under 5°, in 1928-29. % % | (d) 54% to under 53°,. % v0 

} Keighley and Craven 4-98] i OER 5-520 5-549 

| (hb) 5%, to under 53°,, in | Principality ............ 5°524 5-507 

| ; 1928-29. , j Huddersfield ......... 5-537 5-59 

Leeds and Holbeck 5-014 Wakefield ............ 5°556 
Northern Counties 5 041 t Eastern Counties... 5°738 5:*585 

| istie-or -“Tyne e** 5 045 40 

j Derbyshire .........06. 062 t (e) 52°, to under 6°. 

i 

| 

' 

| 

} 





ris soosenssee > 080 PENI cnccscscsncenccees 5-S07 &09 
Rock banda 083 Cheltenham and Glou 
lwek and Moorlands. »° O91 t CO iinvitchsdcesesis 5-927 880 
Birmingham ............ 5°119 5-143 
Nottingham ............ 5-130 5-149 | (f) 6% to under 6\%. 
| eT ees 134 5-131 (o-operative [L] ...... 6-073 7 
| Bradford Third ......... 5-153 5-089 | Fourth City [I] ...... 6-212 6-128 
| Northampton Town... 5-176 5-123 } National [1] _......... 6-213 6°-§ 
} La Co 5-184 ' } (7) 64% eo under 63°% 
Leeds Provincial ...... 5-195 5-193 i A eee 6°475 6-668 
| Leicester Temperance 5-243 5-241 
) 51%, to under 51°... (1) 64° and over. 
| Bradford Second ...... 5-300 5-379 Woolwich Equit.[1.] 6-523 6-481 
Cumberland Co-op, ... 5°339 + Hastings .........0.... 6°605 6-662 
EN OS 5-384 5-459 lemperance [IL] ...... 6°642 6-644 
Leeds Permanent ...... §-393 5-291 Hearts of Oak [L] ... 6-658 
Da ” uital 5-425 450 Abbey Road [L]....... 6°702 6°57 
Isle of Thanet eseosee §°47Q §-§352 Westbourne Park [1.] 6-712 6:39 
tae. Permanent 5-497 5-451 Church of England [L] 7-019 7-129 
| Borough ... saseoossen 5-495 ' rere 7-530 6-79 
| * Total Mortgage Interes eXpresses s percentage of mean advances, 
+ Not yet available. 
| The results show that none of the largest societies with 4 
| London head office charges significantly less than 6 per 
| cent. to its borrowers, while only one provincial society 
| a 
| 


shows a rate above the 6 per cent. level. The arithmetical 


average for the thirty-one societies for which two years’ 
figures are available comes out at 5.823 per cent. for 
1928-29 and 5.825 per cent. for 1929-30. The weighted 
average for the twelve largest societies (which in 1928-29 
had total assets of £148 million) is 5.870 per cent. and 
5.801 per cent. respectively. In the earlier of the two 
periods the mean rate of interest charged by thirty-two 
provincial societies was 5.512 per cent., and that of eleven 
london societies 6.614 per cent. This difference of a full 
1 per cent. is a most significant feature. It is understood 
| that an agreement exists to the effect that loans in the 
| London area are not to be made at less than 6 per cent. At 
|} a recent meeting of a representative association, a pro- 
| minent London building society manager referred to this 
agreement, declaring that ‘* to advance money at 5} per 
cent. was a half per cent. below the agreed minimum in 
London.”’ So far as this condition applies to provincial 
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societies making a part of their advances in London, it 
tends to raise the “‘ provincial ’’ society average referred 
The discrepancy between rates in the Metro- 
polis and elsewhere would, therefore, appear to be even 
larger than the figures indicate. 


to above. 


Baird Television Scheme.—The end of the 1928 com- 
pany boom left the system of ‘* parent and offspring 
{finance '’ completely discredited. 
‘‘ families ’’ have gone into liquidation, others are busy 
joining together what should never have been put asunder, 
and the task of eliminating duplication of values and over- 
capitalisation is proving anything but easy. The Baird 
The Baird De- 
velopment Company was floated in 1927, and took over 
the sole British rights and a two-thirds interest in the 
foreign and colonial rights in the Baird patents. In 1928, 
before the probable value of the ‘‘ rights ’’ could even 
approximately be ascertained, Baird International Tele- 
vision was formed to take over the remaining third, and 
now owns three-fifths of the deferred shares of the De- 
velopment Company, which carry voting control. When 
amalgamation was found advisable, the directors came up 
against the difficulty that it was quite impossible to place 
any definite capital value on the Baird inventions as a 
whole, or to allocate their value as between British and 
foreign rights. Apparently, inability to define the indefi- 
nite led to the submission of the question to the virtual 
arbitration of Sir Mark Webster-Jenkinson, whose powers 
of unravelling a complex financial situation had already 
been demonstrated, inter alia, by his part in the Vickers 
and Armstrong reconstructions. Sir Mark would seem to 
have decided that the only solid basis for a scheme was the 
preservation, as far as possible, of the respective rights of 
shareholders in the business as a whole, leaving the future 
to disclose what those profits would be, with due attention 
to the fact that the International Company had £207,811 
of cash and the Development Company only £21,822 


While some corporate 


Television proposals offer a case in point. 


Accordingly, the former is to absorb the latter and change 
its name to Baird Television, Ltd. Holders of the 
£100,000 preferred ordinary shares of the Development 
Company will receive 800,000 5s. preferred and one 5s. 
deterred ordinary in the new concern. Holders of 200,000 
ls. deferred in the Development Company (exclusive of 
000,000 shares held by the International) will receive five 
preferred and two deferred 5s. shares for every four 1s. 
shares now held. The ‘‘ A ’’ shareholders of the Inter- 
national will give up their cumulative rights and dividend 
arrears, but will receive preferred shares in the new con- 
cern, Share for share. Holders of ‘‘ B’’ shares (i.e., 
Television, Ltd., the vendors) will receive 10 new deferred 
for every 14. They will relinquish their former control of 
the company, but will participate in what, if all goes well, 
should be an increased surplus of profits. The amalga- 
mated company will have on issue, in all, 1,050,000 5s. 
preferred, entitled to a 10 per cent. non-cumulative divi- 
dend and 40 per cent. of residual profits, and 1,000,000 5s. 
deferred, entitled to the remaining 60 per cent. The 
scheme is equitable as regards the outside shareholders, 
and will presumably be sanctioned at the meeting on 
April 7th. ; 


Powell Duffryn.—At the last annual meeting of this 
‘portant steam-coal concern the chairman held out some 

pe of a real improvement in the financial results, which 
during the last four years have fluctuated uncertainly 
between insignificant profits and large debit balances. It 
was then stated that rigid economy was being observed 

herever possible, that Stephenson Clark and Associated 
Companies, Ltd., had been appointed sole vendors of the 
‘company’s output and all wagons transferred to them, 
ind that the company’s coke ovens were acain working 
at full speed. The accounts for the year ended Decem- 
ber 81st last certainly afford e justification for 
restrained optimism. The debit balance of 207.905 

‘th which the company was left at the close of last 


some 





year has been cancelled by drawing on the reserve fund. 
Trading profits for the year amount to £309,475, and net 
profits, after deduction of 
£44 090 :— 


debenture interest, to 


Year ended December 31. 


1927. 1928. 1929. 
3 3 £ 
ON WII oso xaos conxacexous 28,775 Dr. 231,805 44.090 
Brought forward ............ 7,650 23,900 . 
Preference dividends ...... 12,525 12,525 
BN sicuncivutdessvaucetines 6 6 
No. of times covered ......... 2-3 3:4 
Ordinary capital : 
PUM, ncccscccedcwnccaas 16,220 31,565 
NE cc candiwduexunenades i 
Carried forward ............ 23,900 Dr. 207,905 31,565 


* Debit balance eliminated by transfer from reserve. 


The balance sheet reveals 


affairs. The 


; 


to £449,303, while amounts owing to creditors are up by 


a far from happy state of 

bank overdraft has increased from £320,771 

£63,622 to £825,693. 
a third of 

has been depleted by £387,029. 

£1 ordinary shares is 10s. 6d. 


Available current 
liabilit ies. 


+o 
asses 


ure less 


than current The ceneral reserve 


The present price of the 


Amalgamated Anthracite Collieries.—The report of this 
last affords 
an example of the elementary possibilities of rationalisa- 
the 


company for the year ended December 31st 


tion in one branch of coal industry. Early in the 
year the activities of Amalgamated Anthracite and its 
subsidiaries, Welsh Anthracite 
and Welsh Anthracite Collierics, were 
single control. Side by side with this improvement went 
the pooling of wagons, the establishment of a central 
purchasing section for colliery stores, a single sales 
organisation, and the adoption of a uniform system of 
accounting. The directors’ assertion that ‘* recent 
amalgamations have already resulted in increased 
etlicieney and in economies, both in  administra- 
tion and working costs,’’ has been borne out by the 
accounts. The year’s trading shows a gross profit of 
£662,893, and a net profit of £459.159 representing 4.5 
per cent. earned on the ordinary capital, and revealing a 
marked improvement on last year's net loss of £309,461, 
or the meagre profit of £7,857 for 1927. The sum ot 
¢270,835 has to be deducted, being the debit balance from 
last vear’s account, while the remaining £168,323 is 
carried forward. The balance sheet shows some linprove- 
ment in the direction of liquidity, though the situation 1s 
still far from satisfactory. Current liabilities now stand 
at £2,460,331, against £38,590,131 at this time last year, 
while liquid assets have likewise declined from £787,774 
to £504,498. Fixed assets remain practically unchanged, 
and, once again, nothing has been written off for deprecia- 
tion on plant and machinery, which ‘* has been fully 
maintained.’’ The item which last year appeared at 
€3,587,285 to the account of * has now been 
subdivided, and is shown as £612,035 owing to creditors 
and £1,820,447 to bankers, a collective decrease of 
£1,154,803. Investments are up from £2,203,675 to 
€2.511.846, but cash stands at the negligible total of 
€233. The present price of the ordinary £1 shares is 
6s. 6d., and of the preference shares 15s. 


Henderson's Collie ries 


concentrated under 


eredit ors vi 





Thomas Tilling.—The earnings of Thomas Tilling, Ltd., 
in 1929 were practically the same as in 1928. The report 
gives no reason why profits have not improved with the 
increase in the number of carried on the 
roads, but, presumably, net receipts were adversely 
affected by the 23d. per gallon rise in the price of petrol 
in March last vear. The company operates omnibuses 
in London under an agreement with the London General 
Omnibus Company, and owns, jointly with the British 
Flectrie Traction Company, 4 
Tilline and British Automobile Traction, which oper: 


passengers 
I 


eontrolling interest in 


ites 








THE ECONOMIST. 


[March 22, 1930. 





motor-bus services in many parts of the country. The 
results for the past three years are shown :— 
Years ended December 31 1927. 1928. 1929. 
L £ £ 
ED ccc cnccsebieoeses tah adiesices 219,477 228,678 225,120 
Ordi f Marned after tax ...... 38-49%, 40-23% 39-56% 
eee J \ Paid subject to tax.... 15°, and 20° 20% 
bonus 15°%% 
£ £ ¢ 
NS EE OCCT A AER ERE A LTTR 50,000 100,000 100,000 
i SOUS -...ssckvessseveneseses 60,984 67,693 70,843 
Preterence dividends ............... 16,500 16,500 16,500 


The company is earning about 50 per cent. (gross) on its 
ordinary share capital, against dividends of 20 per cent. 
a fact which partially explains the relatively 
high market price of the ordinary shares. Moreover, 
agreements have been entered into between Tilling and 
sritish Automobile Traction and the London and North 
Eastern and the London Midland and Scottish Railways 
for the co-operation of trathe by road and rail, and for the 
acquisition by the railway of a certain proportion of the 
shares in the omnibus companies. It is assumed that 
Tilling and British Automobile Traction have made hand- 
some profits on the shares sold to the railway companies, 
and that the investments of Thomas Tilling in allied and 
subsidiary companies, which stand in the balance sheet at 
£1,055,986, probably contain a large hidden reserve. The 
balance sheet as at December 31, 1929, shows a very 
strong financial position and a surplus of net assets applic- 
able to the ordinary shares, at book values, of £2 3s. The 
ordinary are quoted in the market at 45, to yield 10} per 
cent. gross on earnings, and £4 3s. 5d. per cent. gross on 
dividends. 


( 2TOSS)- 





Swan, Hunter and Wigham Richardson.—In spite of 
the highly competitive conditions in the shipbuilding 
industry, this Tyneside company made satisfactory 
progress lust vear. Net profits have risen from £168,696 
to £188,388, following last year’s increase of £43,316, 
and for the first time since 1926 ordinary dividends are 
covered by earnings. 


Year ends December 31. 


1927. 1928. 1929. 
£ £ £ 
SE MED ivcccnpaseninatncrsceven 125,380 168,696 188,388 
Brought forward .............+ 82,662 32,321 25,296 
Preference dividends ......... 47,391 47,391 47,391 
Ne cei eberisnanheeese 6 6 
No. of times covered .........++. 2-6 3-6 3-9 
Ordinary capital : £ 3 £ 
POPE ovccsccccsesesccvesesess 77,989 121,304 140,997 
eee 128,530 128,330 128,330 
IE i siisswwccnsscesessne 4-6 7-1 8-2 
ETT cudisrashernseespsoncest 7°5 7°5 7-5 
Carried forward .....0.00.0000- $2,521 25,296 37,964 


The large demand for oil-carrying ships is providing the 
company’s shipyards and engine works with good employ- 
ment, twenty-three such ships being at present under 
construction in various vards. The accounts for the past 
year reveal a satisfactorily liquid position, with available 
assets in excess of current liabilities by £685,000.  In- 
vestments, showing a decline of £174,719 at £2,140,823, 
earry an uncalled liability of £90,994, of which £88,157 
is in respect of subsidiary companies. The large 
item of ‘‘ cash and bills ’’ has increased by £48,269 to 
£1,029,495. At their present price of £1ls: the £1 
ordinary shares give a vield of £6 15s., allowing for a 
final dividend of 44 per cent., less tax. 





British Insulated Cables.—The accounts of this 
eminently prosperous cable manufacturing company for 
the year ended December 31st last reveal a fresh increase 
in turnover and profits. Net revenue is shown at 
£536,551, an increase of £62,376 on last year’s total. Asa 
result of the recent bonus share distribution, by which 
the company’s capital was augmented to the extent of 


500,000 £1 preference shares and 333,333 £1 ordinary | 


shares, preference dividends now take £57,500 instead of 
£30,000, and though the ordinary share earnings are up in 








amount by £34,876, percentage earnings reveal a decline 
from 33.3 to 28.7. Following their traditionally conserva- 
tive policy, the board again recommend the distribution 
of only 15 per cent. :— 


Year ends December 31, 


1927 1928. 1929. 

£ £ £ 
IED scvcnccitisvwverhes 464,159 474,175 536,551 
Brought forward ......... 271,721 305,880 250,089 
Preference dividends 30,000 30,000 57,500 
NL Sere 6 6 6 & 53 
No. of times covered ...... 15-4 15-8 9-4 

Ordinary capital : £ £ £ 
ND anos gucaxbausace 434,159 444,175 T9051 
ee nee 200,000 200,000 250,000 
Rarned he ecceveccccccece 32°5 33°3 28-7 
PARE We, wasccnsrvincssckes 15 15 15 

£ £ £ 
TO CORED dccnirsnverccee 200,000 299,966 198,553 
Carried forward ......... 305,880 250,089 280,807 


Reserve account now stands at £900,000, despite the 
bonus deduction of £833,333, while this year’s further allo- 
cation of £198,333 will considerably enhance the total. 
The balance sheet shows a satisfactory liquidity, current 
liabilities, at £690,938, being well covered by available 
current assets of £1,188,660. The directors announce that 
a sum of £300,000, provided over a period out of revenue 
for the settlement of taxation and other claims, is no 
longer required. This amount has been set aside to form 
a ‘‘ dividend equalisation account.’’ At their present 
price of £314 the £1 ordinary shares give a yield of £4 4s. 
per cent., allowing for a final dividend of 10 per cent., and 
a yield on earnings of nearly double this figure. 





Provincial Cinematograph Theatres.—An increase of 
over 18 per cent. in the net profits of the Provincial 
Cinematograph Theatres, Ltd., comes as a welcome sur- 
prise to shareholders who feared that the advent of talk- 
ing films would dislocate the company’s business. The 
company, which is now controlled by the Gaumont-British 
Picture Corporation, owns or controls about 120 cinema 
theatres. Its subsidiary theatre companies, Associated 
Provincial Picture Houses and the Albany Ward 
Theatres, have prospered and have maintained their divi- 
dends at 10 per cent. and 8? per cent. respectively. New 
theatres have been opened—the Regent, Bournemouth, 
and the Regent, Ipswich—which have proved to be satis- 
factory investments, and a controlling interest has been 
acquired in the City Cinema, Leicester. The theatres 
which are being erected near Victoria Station, in London, 
and in Bradford and Edinburgh, are nearing completion 
and will be open within the next six months. The results 
of Provincial Cinematograph Theatres for the past three 
years are shown in the following statement :— 





(Years to January 31.) 


1928. 1929. 1930. 
£ £ 3 
Net profit (after depreciation) .... 286,807 269,523 349,085 
Preference dividends .............+. 52,500 52,5 52,500 
Preferred ordinary div. of 74°)... 85,993 133,109 150,000 
Dividend on ordinary shares ...... 75,000 75,000 75,000 
Blee. for division between pf. ord. 

I NS si xcccncnvciesesskeceks 73,31 8,914 69.5835 
Percentage earned on ord. shares 22-3 17-7 22-0 
POPCONERS POAT ...0.....06c000000005 15 15 i2 

£ £ £ 
ee ee ee 30,000 18,045 20.000 
Goodwill written down ............ 25,000 nil 45,034" 
Carried FOrwa#nd ...06sicccccccsesscoce 115,066 105,934 110.482 


* Expenses of first mortgage debenture issue written off. 
The capital structure is somewhat unusual. The ‘‘ A ”’ 
and *‘ B ’’ preference share capital amounts to £700,000, 
the 74 per cent. participating preferred ordinary share 


| capital to £2,000,000 and the ordinary capital (in 10s. 
| shares) to £500,000. 


In front of the share capitai rank 
£1,250,000 6 per cent. Ist mortgage debenture stock, 
which was issued last year, and mortgages of £1,040,300. 


| The risks of the business are therefore largely borne by 


the preferred ordinary shareholders. After 74 per cent. is 
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paid on the preferred ordinary capital the ordinary 
shures are entitled to dividends aggregating £75,000 per 
unum, less tax. The balance is then divided equally 
between the preferred ordinary and the ordinary shares 
intil the preferred ordinary shares have received 15 per 
cent., after which the ordinary take the balance. 
The £75,000 dividend on the ordinary shares is equivalent 
io a dividend of 15 per cent., which has been the rate 
maintained for the last three The preferred 
ordinary dividends of 74 per cent. were covered nearly 
twice on last year’s profits, while the ordinary shares 
earned 22 per cent. The present market price of the pre- 
ferred ordinary shares is 18s., which allows a yield of 
£8 16s. 9d. per cent. on dividends of 7} per cent.; and 
that of the ordinary shares is 15s., which returns over 
11 per cent. on dividends of 15 per cent. and over 16 per 
cent. on earnings. 





years. 





Anglo-Norwegian Holdings.—Despite the leading part 
played by Great Britain in Arctic and Antarctic explora- 
tion, the British investor’s interests in the economic ex- 
ploitation of the Polar regions have been largely negligible. 
An exception to this rule, however, is provided by 
Anglo-Norwegian Holdings, which was incorporated last 
March, under the laws of Quebec, to acquire interests in 
two whaling companies (registered in Norway and the 
Falkland Islands respectively) and the entire capital of a 
third. Certain of the company’s 7 per cent. redeemable 
preferred shares of $100 (of which $1,900,000 was out- 
standing on December 31st last) and of its common shares 
of no par value (420,000 in issue) have been deposited in 
New York with the Guaranty Trust Company, and bearer | 
certificates issued against them are quoted in the “‘ Sup- 
plementary List ’’ of the London Stock Exchange at £17 
for the preferred and 14s. for the common shares. A 
further $100,000 of preferred shares have been redeemed 
since December 31, 1929. The first nine months of the 
company’s existence have been a profitable period, the 
two established concerns in which an interest was acquired 
having earned amounts in excess of their average annual 
profits at the time of the company’s incorporation, while 
the third—the Falkland Whaling Company, which was 
formed only last year—has enjoyed a satisfactory fishing 
season. The net income of the holding company for the 
nine months to December 31st last was $438,003, which | 
included no income from Falkland Whaling. Preferred 
dividend has taken $99,750, and a dividend of 25 cents 
(Canadian currency) is being paid on the common shares, 
requiring $105,000. Deducting the cost of redemption of 
1,000 preferred shares during the year, the company is 
carrying forward a surplus of $144,537, equivalent to 
34 cents per common share. 








First Co-operative Investment Trust.—In commenting | 
upon the annual report of the First Co-operative Invest- 
ment Trust, in the Economist of March 15th, we 
compared the depreciation shown on its investments— 
unounting to 18.1 per cent., or 14.1 per cent. after allow- | 
iug for reserves—with the appreciation of 6.9 per cent. | 
shown in the Investors’ Chronicle index for all securities 
between the end of 1923 and the beginning of 1930. It | 
has been pointed out to us that, although the First Co- | 

| 
| 
| 





operative was formed in 1924, it began with only a small 
capital—£28,691, at January 31, 1925—and that, 
allowing for the successive yearly increases in capital to 
the present total of £1.651,396, a more correct compari- | 
son would be between the average level of security values | 
| 
} 


as 


at October 31, 1927, and the beginning of 1930. The 
Investors’ Chronicle index over this period shows, in fact, 
a decline of 18.5 per cent. We have gladly acknowledged 
the improvements already made in the investment port- 
folio of the First Co-operative, which we understand have 
followed upon the appointment by Mr Emil Davies of an 
investment expert who joined the board last autumn. 
Some improvement can also be perceived in the position 
of Redeemable Securities and General Investment Trust, | 
which has fared the worst of all Mr Emil Davies’ trusts. 
The report published last week disclosed a depreciation 
on its investments of 18.9 per cent., or 16.58 per cent. 


after allowing for reserves and carry-forward, but the 
percentage of bonds to the total has been increased from 
30.31 per cent. to 37.04 per cent., and the proportions of 
preference and ordinary shares reduced from 22.22 per 
cent. to 21.68 per cent., and from 47.47 per cent. to 
41.28 per cent. respectively. 





Massey-Harris Company.—The total sales of Massey- 
Harris, the largest manufacturers of farming im- 
plements in the British Empire, showed an increase of 
16.7 per cent. in the year to November 30, 1929, though 
sales in Canada, which are normally responsible for 50 per 
cent. of the company’s turnover, were adversely affected 
by the short crops. The financial results are shown :— 

(Years ended Nov. 30.) 


1928. 1929. 

$ $ 
Income from operations ..............0665 4,072,915 4,740,951 
Boned terest, Be. .cccccsccscccccces phase 854,387 1,058,377 
Amp. 10F TORO VER. 620650005 <c0c00 eee 366,867 ats 
a ae ule aan daar 220,000 210,000 
IIIs Joc bcc dadsis du cudacmaexenatars 47,840 54,680 
RRORMCMIMNID) “ccc seasycdsendiadsiesaeeseen. 708,120 745,036 
a ah cu dalns gta 1,875,700 2,672,822 
Profit from sale of assets ............... 835,218 127,991 
IR Santon oo rd au ld sabesaeaanareaene 2.710,918 2,800,813 
Ee es a ean avnaenibadaKes 846,293 725,394 
Avail. for common shares ............++. 1,864,625 2,075,419 
CORI GIO CINE 6 oc dcncnuceccccsncceseees on? 1,269,439 
No. of common shares outstanding ... 483,596 725,970 
Earned per common share ............... 3:85 2-86 
Dividends = saint aerate ceccaaians jaa 3:00* 


* On old shares. 


Last year the company carried through an important 
scheme of capital reorganisation, which included the re- 
demption of the 7 per cent cumulative preferred shares 
and the issue of 120,899 redeemable 5 per cent. cumula- 
tive preferred shares of $100, the issue of 241,798 com- 
mon shares of no par value at $60, the writing off of 
bond discount and expenses, the redemption of bank 
advances, and the creation of certain reserves. The slump 
in Wheat values and short Canadian crops have left their 
mark on the balance Cash has fallen from 
$260,781 to $76,649, and bills and accounts receivable 
have risen from $16.9 million to $22.8 million, as com- 
pared with a year ago. ‘This was partly due to the in- 
creased turnover of the company, especially in power 
farming michinery, which is sold on a long credit basis. 
Inventory stocks on November 30th were also un- 
usually high, amounting to $31.8 million, as compared 
with $25.8 million a year ago. As regards the prospects 
for 1930, the chairman, at the general meeting, stated 
that, while crop conditions were unsatisfactory in 
Argentina and Australia, they were good in South Africa, 
that winter wheat prospects were favourable in Europe, 
United States and Canada, and that there was nothing 
to indicate that seeding conditions in the spring would 
not be satisfactory. The prosperity of a farm implement 
manufacturing company, however, depends upon that of 
the farming community, which has suffered a severe 
check as a result of the fall in cereal values. The com- 
mon shares have fallen to 82, and will yield over 9 per 
cent. if last vear’s dividend is maintained on the new 
capital. 


sheet. 


A Royal Mail ‘‘ Merger ’’ ?—-At the general meeting of 
Lamport and Holt, Lord Kylsant, in reply to a share- 
holder, declared that he hoped to see all his shipping 
interests ultimately as one company. In five years, he 
added, that might be brought about. Neither question 
nor answer, however, appears in the official version of 
the proceedings advertised in the Press. It is not easy to 
see how such an amalgamation could ever be practicable, 
seeing that the services carried on by the Royal Mail 
group of companies are so diverse in character and 
geography. There are the West African lines—Elder 
Dempster, British and African Steam Navigation, African 
Steam Navigation—and the Union-Castle line serving 
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South and East Africa. There are the South American 
lines—Lamport and Holt, Pacific Steam Navigation, 
Nelson Steam Navigation—and the Argentine Navigation 
Company operating in Argentine coastal waters. There is 
the White Star line engaged in the express passenger 
Atlantie service. There is Coast Lines, Ltd., serving 
this country, not to mention R.M.S.P. Meat Transports, 
Bullard, King, and others, as different in trade as any 
to be found in the shipping industry. How companies 
with such diverse interests could be operated from one 
head office—which is what amalgamation implies—is not 
at all clear. The accounting problem, again, would be 
incredibly complicated. A further announcement on the 
matter would be welcomed by shareholders. 


MINING NOTES. 


East Rand Proprietary.—QOur mining correspondent 
writes :—As happened a year ago, the Stock Exchange 
took a mildly favourable view of the annual report. Un- 
doubtedly there are favourable new features. <A fresh 
expansion in tonnage and average yield has been accom- 
panied, despite heavy development outlay, by only a 
small expansion in The net surplus—cost of 
administration being exceeded by sundry receipts—comes 
out at £140,850, against £103,040. Expenditure on 
capital account and on excess development, although less 
than before, again absorbs substantial 
£297,250 to be carried forward, or 
brought in. 


costs. 


sums, leaving 
£76,000 more than 
The difference would be sufficient to provide 
a dividend of 5 per cent. upon the company’s capital of 
£1,500,000. Cash assets, at the date of the balance sheet, 
amounted to £147,000, and the net cash to £150,200. The 
company is faced with considerable further capital expen- 
diture, and a payment to the shareholders does not seem 
likely in the near future. 


1927. 1928. 1929. 
ES Ee eee 1,586,500 1,685,700 1,721,500 
ea 22/0 22/3 22/10 
SN cc bus kcbacchuskseskereses 21/6 21/1 21/3 
MMOL: <vespssenessnesasesescns —/6 1/2 1/7 
Total working profit................ £ 112,540 96,340 135,300 
SD OI io icccssnesevccccsss tons 3,130,000 3,624,000 3,414,270 
WEED WOOP BOR. escsioessesesess dwt. 6-4 6-4 6:3 | 


The expansion indicated by the latest ore estimate 
obviously arises from the inclusion of the ‘‘ considerable 
tonnage of the low-grade main reef in the area west of the 
Driefontein incline ’’—referred to in the report of the 
consulting engineer. This would also to some extent 
account for the small decline in grade. Development in 
the different sections of the property was attended with 
mixed results; but the concrete fact is that, while the 
payable ore developed was about the same as before— 
around one and a quarter million tons-——the value aver- 
aged no more than 5.9 dwts., as against 6.4 dwts. in 
1928. The available tonnage represents about two years’ 
supply for the mill. 


Crown Mines.—Our mining correspondent writes :— 
Having regard to the magnitude of its operations, 
the steadiness exhibited by the results of this company 
for some time past is really remarkable. During the 
past four years the variations in the working profits have 
been confined within about £100,000—this amount repre- 
senting the decrease in last year’s total compared with 
that of 1926. Variations in the dividends are therefore 
attributable in the main to fluctuating capital expendi- 
ture requirements. Last year the crushing of a record 
tonnage was rather more than offset bv a slight decline 
in average yield, the working cost ratio remaining at 
20s. 5d. per ton. Net capital outlay, however, amounted 
to £207,400 in place of £285,300, while taxes were some- 
what down at £125,000. Thus a substantial increase in 
the dividend rate became practicable, still leaving a 
rather larger sum to be carried forward than brought in. 
Of liquid assets totalling £358,400, rather over £100,000 
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is represented by net cash. 


We contrast the results ot 
the past three years :— 


1927. 1928. 1929. 
ee ae 2,508,000 2,611,000 2,643,000 
Revenue per ton ..............006 28/1 27/10 27/7 
Working costs per ton ......... 20/4 20/5 20/5 
MOE BOR, no eccsicssesesnonsecs 7/9 7/5 7/2 
Total working profit .......... £ 970,690 969,090 947,100 
ES £ 984,050 978,900 977,850 
Earned per cent............. eee 104-7 104-1 104-0 
SER sas core ccvusniciwenansd £ 623,070 507,680 599,990 
ee re 673 55 65 
Carried forward ............000. £ 314,180 346,170 358,390 
Ore TESEFVES  ......cccccvee tons 10,224,740 10,962,250 10,841,460 
ee Re eee dwt. 6-5 6-7 6-7 
The payable ore developed during 1929—1 ,950, 804) 


tons, averaging 6.7 


0.3 dwts. 


dwts.—fell 911,460 
short of the 1928 results. 
latter were exceptional, an unusually large footage 
having been performed. As the additional treat- 
ment plant did not come into full operation until August, 
a fresh expansion in tonnage milled should occur this 
year. ‘*‘ Further heavy capital expenditure ’’ is fore- 
shadowed for 1930 and 1931, after which less will be re- 
quired. The company still has a large undeveloped area 
in the south-western section of its property, albeit in the 
central section the workings are getting towards the 
boundary. According to unofficial information from 
Johannesburg, arrangements are being made to acquire 
additional dip ground from the Union Government. 
The 10s. shares appear moderately valued at 3, giving 
a return of just over 10 per cent. gross. 


tons and 
But the 





Durban Roodepoort Deep.—A further improvement in 
both the quantity aud value of the ore crushed being 
accompanied by an appreciable saving in costs, last year’s 
operating profit came out at (46,640, as compared with 
slightly under £20,000 for both 1927 and = 1928. 
The saving in expenditure was only to a small extent 
accounted for by reduction in the development tonnage 
from 28,550 to 25,890. Less administration expenses, 
the net surplus figures at £39,700, the whole of which 
like the surpluses of the four preceding periods—has been 
absorbed by capital outlay, still leaving a cash deficiency 
of £23,200. At 1,626,800 tons the ore reserves indicate 
an expansion of 138,200 tons, the value being a trifle 
higher at 7.4 dwts. As the payable tonnage opened up 
during 1929 was 444,100 tons, as compared with 553,300 
tons extracted, it is obvious that the growth in the 
reserves must be attributable to the inclusion of material 
previously developed in part. A somewhat similar posi- 
tion exists now, as a large proportion of 300,000 tons ot 
payable main reef on the lower levels *‘ has been regarded 
as insufficiently blocked out for valuation and inclusion 
in the current ore reserve.’’ The prospects of the mine 
as a whole, however, have been considered sufficiently pro- 
mising to warrant the increase of the treatment plant. To 
carry out this work, to clear off the remaining £40,000 
debentures, and to place the finances on a sound footing. 
a reconstruction has just been carried through. For each 
£1 share previously held, shareholders are being given on 
10s. share, and offered additional shares in the pro- 
portion of three for every four. The issue, underwritten 
by the parent undertakings, will bring in about £160,000, 
leaving a small margin over the estimated requirements 
Under the new conditions the vearly earnings are ex- 
pected to be increased by £25,000 to £35,000. Taking 
the medium figure, and adding it to last year’s net 
earnings, a total of approximately £70,000 is arrived at 
equal to about 15 per cent. upon the new eapital of 
¢375,000, after allowance for taxes, ete. 


Rose and Geldenhuis Deeps.—In the case of each of 
these old-established Witwatersrand propositions, the 
latest annual statement indicates the nearness of exhaus- 
tion. Although with the first-named the development 
footage was less than one-half the 1928 total, the available 
ore reserves at 714,300 tons show an increase of 41,000 
tons. This apparent anomaly is largely due to the reopening 
of old workings and stoping in doubtful areas. If allow- 
ance be made for sorting, the above-named quantity repre- 
sents less than a year’s supply for the mill; but there are a 
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further 249,400 tons of the higher grade of 5.3 dwts. 
sliatt pillars, ete. 


in 
Thanks chietly to the sorting out of an 
eased proportion of waste rock the Geldenhuis Deep 
rned £40,800 in place of £11,300, and paid 5 per cent., 
igainst 24 per cent. As with the Rose Deep, a greatly 
reduced development footage was performed, but in this 
the available ore reserves at 504,200 tons, 
, small decrease. The total, including 
736,000 tons—less than a year’s supply. 


ner 
aus i 
Case 


indicate 
pillars, stands at 


Company Meetings of the Week.—On later pages of this 
ssue will be found the reports of the following com- 
panies :—Eastern Bank, United Kingdom Provident In- 
stitution, British Insulated Cables, Midland Eleetrie Cor- 


poration for Power Distribution, Radiation, Spratts 
Patent, Dieckins and Jones, and R. M. Textiles. At 
the annual meeting of British Insulated Cables the chair- 


nian, commenting upon the growing use of overhead wires 
nstead of underground eables, prophesied that, as the 
ormer were costly to maintain, unsightly, relatively dan- 
serous and unreliable in operation, it was only a question 
of time before history, as exemplified by the Post Office 


adoption of underground cables, would repeat itself. 
Reierring to conditions in Irak, Mr J. S. Haskill told 


shareholders of the Eastern Bank, Ltd., that trade condi- 
tions had shown no improvement, the fall in silver, and 
consequent depreciation of the kran, having badly hit 
merchants trading with Persia. The Right Hon. 
Runciman’s speech at the United Kingdom Provident 
meeting is discussed in a ‘‘ Note of the Week.” 





CAPITAL {38U JES. 


The new issue 
n the effective rate 
been in evidence 


market continues to reflect the decline 
for long-term borrowing, which has 
since the drop in Bank rate on 
March 6th, and has been stimulated by this week’s 
further reduction. Apart from a smal] issue by the 
Selected Land and Property Company, and an issue by 
tender of £5,000 ordinary shares by the Godalming Gas 
and Coke Company, this week’s offers were all of fixed 
interest stock of high investment status. The Swansea 
Corporation Loan, with a maximum life of twenty-five 
vears, offered the investor a flat yield of £5 1s. per cent. 
ind a redemption vield of £5 Is. 5d. The North Metro- 
politan Electric Power Supply debenture stock was well 
covered, and in view of its future redemption at a 
premium of 24 per cent., its 5} per cent. flat yield, and 
its prospect of enjoying a freer market than the small 
mount of 54 per cent. debenture stock hitherto outstand- 
ing, Was a reasonably attractive security. The price of 
he debenture stock offered on Thursday by Tate and 
Lyle was even lower, the stock, covered nearly ten times 
by average profits, giving a running yield of £5 12s. 10d. 
per eent. and a redemption vield of £5 13s. 2d. per cent. 


ISSUES OF THE WEEK. 
By Prospectus 


Net #otal recorded, 
1, including conversion, 


or Offer for Sale. 


January 1 to March 15, 1930, £44,812.595 
recorded January 1 to March 15, 1930, “£44, 812,595, 


tota 


National Savings Certificates. 
Net sales week ended March 15, 1930, £50,000 


Total receipts, April 1, 1929, to March 15, 1930, Dr. £2,250,000. 
Conver- New 
sions or Monev 


Nominal Repay- Cash Subh- First Further 


Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ € ¢ 

s sca Corporation. 1,500,000 kee 1,485,006 75,000 1,410,00¢ 

’ Conversion Loan, 1940-44 
ssud at 95%... eee 55,740,000 37060,000 

rth Metrop jlitan Electric 

Power Supply ............- .. 750,000 750,000 75,000 675,000 

> d Land and Prope tty. 50,000 50,000 10,000 40.00 

Tate pen Ser ee 1,250,000 1,218,75( 62,500 1,156,250 
lotal to public for week ended 

March 22, 1930 . ye . 3,550,000 55740,000 40563,750 222,590 3,281,250 

To Shareholders only. 

Batoe Doelang Rubber,£15,000 

8 Deb. Stock at par ........ 15,000 15.00 1.500 13.500 

il to Shareholders only, 7 
k ended March 22, 1930 15,000 15,000 1,500 13,500 


Walter | 
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Total Offered for Subseription— Total Offered Ba Subscription— 


Including Excluding Including Excluding 
Conversions. Conversions. Conversions, Conversions 
Jan. 1 to date £ £ Whole year & & 
i ee 141,181,345 85,441,345 “Vy, 488,764,94 285,239,400 
1929 ...... 108,706,270 95,127,050 | i a 93,1 . 262,058,073 
1928 .... ae 164,478,100 | 1927 “ 365,165,970 
Lo — 139,492,581 1926 ... 230,782,600 
BD enches 73,472,145 yt 232,214, 5( 
| 44,246,381 BOY Sesecs 209,526,101 
1924 36,012,900 RGSS ccsces 271,399,173 
1923 86,089, 61¢ 1922 5 653 
By Stock Exchange Introduction. 
Amount Pricesat which ‘Total 
of Capital Dealings Cash 
Introduced. Began. Involved, 
Amount previously recorded .............0eeeee 9,494,078 : 9,62 l 
rotal week ended March 22, 1930 ...... Nil Nil 
Total to date, 1930..... 9,494.07 9,623,731 
I GU MR, RED cesndbencsscdescscvcsteonncece 11,450,267 18,611,044 
Swansea Corporation.—Issue of £1,500,000 5 per cent. 


redeemable stock, 1945-55, at £99 per cent. The stock is re- 
payable at par on March 31, 1955, but the Corporation reserves 
the right to redeem the stock at par on any half-yearly interest 
date on or after March 31, 1945, on three months’ notice. The 
stock is a trustee security. The total debt of the borough is 
£5,655,113, and the rateable value approximately £1,000,000, 
on which basis a rate of one penny in the £ is estimated to 
provide £3,800. The proceeds of the issue will be used for the 
extension of electricity and water undertakings, etc., the 
erection of a mental hospital, and for the repayment of existing 
loans. 


Godalming Gas and Coke Company.—-Issue by tender of 
500 ordinary shares of £10 each, minimum price par, ranking 
for a standard dividend of 7 per cent., subject to sliding scale, 
equally with the existing similar shares. The profits of the 
company 1929, after deduction of debenture interest and 
preference dividends, totalled £3,476, which is more than suffi- 
cient to cover the standard rates of dividend on the ordinary 
capital, including the present issue. 


for 


North Metropolitan Electric Power Supply.—Is-ue at par 
£750,000 5) per cent. debenture stock, redeemable by 1966, 
but the company reserves the right to repay at 102} per cent. 
the whole of the debenture stock on giving six months’ notice. 
Provision will be made for the redemption of the present issue 
by means of a cumulative sinking fund accruing from July 1, 
1903, and applied annually in the purchase of stock at or under 


of 


102; per cent., or by drawings at 102} per cent. Net revenue 
for 1929 totalled £ -400, 225, covering interest on loans and de- 


bentures, including the present issue, 4.7 times. 

Tate and Lyle.--Issue of £1,250,000 53 per cent. Mortgage 
debenture stock at £97) per cent., repayable at par by means 
of a cumulative sinking fund of 1 per cent. per annum, com 
mencing in 1935. Any stock not previously redeemed will be 
repaid on September 30, 1965; but the 
right to repay the stock in whole or part at par on or after 
September 30, 1945, on three months’ notice. The average net 
profits for the past six years totalled £683,623, covering interest 
on the present issue 9.9 times. The company was incorporated 
in 1903 to acquire the business of Henry Tate and Sons, Ltd. 


company reserve the 


Selected Land and Property Company.—-Issue of 100,000 
ordinary shares of 10s. each at par. The company was incor- 
porated on March 15, 1928. In the period to December 31, 
1929, the average rate of profit per annum earned on the total 
capital employed (including loans) was over 32 per cent. The 
present issue is to be used for development purposes in West 
and South-West London. 


Particulars of the following have been issued “ for informa- 


tion only,’’? with a view to Stock Exchange introduction: 
Dalgety and Co. Particulars are offered with regard to the 
issue of £500,000 }! per cent. redeemable debenture stock to 


be sold privately at the 
£6 500,000 : ventures, 


vestment Trust. Issued capital, £500,000, 


price of 80 per cent. Issued capital, 
Pentland In- 


divided into £300,000 


outstanding det £3.166,368. 


5 per cent. cumulative preference stock and £200,000 ordinary 
stock. No dividend has yet been paid on the ordinary stock, 


[Other Stock Exchange information, including the latest 
summary of balance sheets, profit and loss figures, shorter 
notices, and dividend announcements will be found on 
page 675, under the heading ‘‘ Company News.’’} 
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COMPANY MEETINGS, &c. 





NATIONAL BANK OF EGYPT. 


RESULTS 


OF A DIFFICULT YEAR. 


DIVIDEND MAINTAINED AT 18 PER CENT. 


The thirtieth annual general meeting of the shareholders in the 
National Bank of Egypt was held on Thursday, March 20th, at 
the Head Office of the Bank, in Cairo. 

Sir Bertram Hornsby, C.B.E. (the Governor), presided. 


DIRECTORS’ REPORT. 


The directors’ report was as follows : 

The directors present to the shareholders the balance sheet and 
profit and loss account for the year ending December 31, 1929. 

The gross protit for the year, after providing for depreciation on 
the bank’s buildings and furniture, for rebate of discount, and for 
doubtful debts, amounts to : 


£ s. d. 
1,099,870 4 6 
After deducting from this sum :— £ ak. 
For directors’ fees ........ cxesiie ;. 13,833 6 8 
For current expenses ............ 464,350 12) 9 478,183 19 5 
i eink ee Beeb ebanie 621,686 5° 1 
In conformity with Article 49 of the Bank’s statutes 
a dividend of 4 per cent. is payable on the 
aS eee pe beekeNesbesubeesnsonses 120,000 0 0 
After this distribution there remains .................. 501,686 5 1 
Adding to this the balance brought forward from 
SEE uveseeibebebesescaubseuckosdeshessbncvesbieeses 221,794 12 9 
ee NS SIND OD sidcencnvdcnctavescdcscencs 723,480 17 10 
The directors consider it prudent to allocate to 
special reserve for contingencies a sum of ...... 75,000 0 0 
SN ro eA oe e cea sou deuahe ake 648,480 17 10 
From this amount the directors recommend the 
payment of an additional dividend of 14 per 
cent. on the share capital which will absorb 420,000 0 O 
and to carry forward the balance of............ 228,480 17 10 


The total dividend for the year will thus be at the rate of 18 per 
cent., equivalent to £1 16s. Od. per share. 
of 8s. having been paid on September 2 


-: 


An interim dividend 


1929, there remains to be 
distributed the balance of £1 8s. per share. 


BALANCE SHEET, DECEMBER 3lst, 1929. 











LIABILITIES. 
. | 
Share capital— fk. mm. | fst. 8s. dy 
300,000 fully paid shares of £10 
a Chibkn sche beheebennl » | 2,925,000 000 | 3,000,000 0 0 
Statutory reserve fund ............ | 1,462,500 000 | 1,500,000 0 0 
Special reserve .................000. | 1,413,750 000 | 1.450.000 © Oo 
Current, deposit and other ac- | 
ee ee eT ee 14,769,798 ISL {15,148,510 19) 1 
Egyptian Government ............ 117,802,889 728 (18,259,374 1 7 
Sudan Government. ............... | 187,366 637 | 192,170 18 2 
en ee | 2.051.668 740 | 9,104,275 12 7 
ER | 266,850 738 | 273.6983 1 4 
Cheques and bills payable ...... 186,450 833 | 191,231 12 6 
Rebate of discount on bills not vet| | 
SN cbs cisbebbiaebkababesenrsecesene | 32,440 138 | 33,271 18 9 
Dividends unclaimed............... { 22,397 408 | 22.971 14 O 
eS ee | 837,761 720 859.242 15 10 
Provision for payment of final | 
dividend at the rate of 14 per 
EMRIDGS dinnchsbeisusseasuesenss 409,500 000 | 420,000 0 6 
Profit and loss account balance 222,768 S68 | 228.480 17 10 
142,591,142 991 |43,683.223 11 8 
\ | 
ASSETS, 
Government securities and se- fr. MM. est. s. d. 
curities guaranteed by the 
Egyptian Government .......... 20,146,555 466 |20,663,133 16 3 
Bandry Securitees ........22..000008 904.433 595 | 927,624 4 0 
Advances on inerchandise ...... , 4.068.083 480 1.172.393 6 3 
Advances on securities............. | 5,756,726 386 | 5,904,334 15 1 
Advances otherwise secured...... | 1,447,422 709 | 1.484.536 2 3 
Sundry other advances ............ 1,270,487 244 1.303.063 16 LO 
Bills of exchange ................... 3,107,992 873 | 2.187.684 19 1] 
Local bills discounted ............ BIE QBS 442 | 526.213 15 a 
Buildings, furniture, etc. ......... I8¢ 627 394 194.469 2 5 











ASSETS—continued. 











LE. MM. ist. . ¢. 
Money at call and at short notice | 1,560,000 000 | 1,600,000 0 0 
Zankers’ accounts .............0000. 391.891 759 401,940 5 4 
Clients’ liability for acceptances, 
GbC., MS MOP OONEA..<.<.50.5000000 837.761 720 $59,242 15 lo 
Cash : 
Noter ... ££. 1,671,715,000 
Gold and _ silver 
coin, ete. ...... 725,406,923 | 2,397,121 923 | 2,458,586 ll 9 
142,591,142 991 |43,683,223 11 8 





There is a contingent liability in respect of bills rediscounted oi 
£633,944 4s. 3d. 
V. HARARI, 
JOHN HOME, 
Directors. 


_ 


3. HORNSBY, 


{,overnor. 


REPORT OF THE AUDITORS. 

We have examined the books of the National Bank of Egypt and 
in our opinion the above balance sheet is properly drawn up so as 
to exhibit a true and correct view of the state of the Bank’s affairs 
as shown by the books. We have also verified the cash, notes and 
securities at the head office and at the Cairo and Alexandria branches, 
and have found the same correct. ‘The London returns have been 
audited and certified by Messrs. Deloitte, Plender, Griffiths and Co., 
chartered accountants, 

Je 
W. 


C. SIDLEY. 


G. CARMICHAEL. 
Cairo, February 20, 1930. 


ISSUE DEPARTMENT. 





£F. MM. 
SO COI cdsidicnnrsenne ivksesneees pececescecscoccesoses | 20,000,000 000 
28,300,000 O00 
fF. MM. £E. MM. 
oes seis eis Seubapandsewntten | 3,339,570 000 
*British Treasury Bills ........... 10,510,430 000 


14,150,000 O00 
Securities : 


Egyptian Government securi- 
ties and securities guaran- 
teed by the Egyptian Gov- 


DE. cc cincdunsnccsvesneveses 1,500,000 000 
British Treasury Bills and 
British War Loan ...... ——— 12,650,000 000 





14,150,000 000 


28,300,000 O00 











* By authority of the Egyptian Government these Treasury 
Bills are deposited in lieu of gold. (See Journal Officiel of October 30, 











1916.) 
PROFIT AND LOSS ACCOUNT. 
Dr. LE. MM. £sv. a * 
Directors’ remuneration ......... 13,487 500 | 13.833 6 8 
Current expenses ...........500000. $52,741 872 | 464,350 12 9 
Interim dividend at the rate of | 
Ba PIMs. conecccovarecevevccscsseccs ; 117,000 000 | 120,000 0° 0 
Transferred to special reserve ... | 73,125 000 75,000 0 0 
Provision for payment of final | 
dividend at the rate of 14 p.a.; 409,500 000 | 420,000 0 0 
Balance carried forward ......... | 222,768 868 | 228,480 17 10 
| 1,288,623 240 | 1,321,664 17 3 
' { 1 
Cr. | fe. mm. | fst. s. d. 
Gross profit for the year ending | 
December 31, 1929, after pro- | 
viding for depreciation of | | 
buildings and furniture, for | 
rebate of discount, and for | 
eee | 1,072,373 469 | 1,099,870 4 6 
Balance brought forward from | | 
EE iccsidanieseebenasininkaces | 216,249 771 | 221,794 12 9 
1,288,623 240 1,321,664 17 3 





ee 








3 
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THE GOVERNOR'S SPEECH. 


DIFFICULTIES OF PAST YEAR. 


SUDAN TRADE FIGURES, 


The Governor, addressing the shareholders, said: Gentlemen, 
From the report of the board which is in your hands, you will see 
that the gross profit for the year 1929 was £1,099,870. From this 
have to be deducted the expenses, amounting to £478,184, leaving a 
net profit of £621,686. Your directors propose to allocate £75,000 
to the special reserve fund, and to pay a dividend at the rate of 
18 per cent., requiring £540,000, the balance of £6,686 being added 
to the carry-forward. 

Our net profits have decreased by about £30,000 as against last 
year. Contrary to general opinion, your bank has not benefited 
by the high rates of interest which prevailed in the principal financial 
centres of the world during the last quarter of the year. The higher 
rates we had to pay on our deposits were not compensated by the 
increased rates on our advances ; for as you may see from the balance 
sheet, the latter form less than half our assets, the larger proportion 
of which is invested in Government securities bearing a fixed rate of 
Our special situation as bankers to the Egyptian and the 
Sudan Governments, and as having the privilege of issuing notes, 


interest. 





| 
| 
necessitates the maintenance of a very liquid position, which these 
to holdings of easily realisable securities provides. 


As regards the figures of the balance sheet, there are several 
differences from last year which reflect both the lower value of 


BALANCE SHEET ITEMS. | 
cotton and the decrease in the quantity exported. 


Advances on | 
merchandise are £1,709,000 lower, and bills of exchange are down | 
by £1,778,000, whilst on the liabilities side there is a decrease in 
deposits from the public of £868,000, despite the fact that the 
number of accounts continues to show a steady expansion. 

The note issue has followed the usual seasonal variations, but 
though in the early months the amount was higher than in the 
corresponding period of 1928, the average for the whole year was 
over £540,000 lower. The usual statement of the maximum and 
minimum for the last five years is appended :— 





ERS Seer aes ees ra £r.41,900,000 £LE.28, 700,000 
BIN (vaca irs ceickaath eaenauaaai ££.35,300,000 ££.25,300,000 
| ere aueiscaoeasauandaes £.33,600,000 £e.24,400,000 
RS eee ee ee ££.33,900,000 £n.22.300,000 
0 ee £6.31,900,000 £.22,000,000 


IMPORTS AND EXPORTS. 


| also append the totals of imports and exports for the same 
period, reminding you once again that in order to make them 
synchronise with the cotton crop, we take the 
from September Ist to August 3Ist. 


twelve months 
Under the influence of the 
price at which the 1928-29 crop was realised, there was last vear a | 


favourable trade balance of roughly ££.25 million. 


It is probable 
that the current year will show less favourable results. 
September Ist to 
August 3lIst. 


Exports (in- 


Imports. cluding re-exports). 








| 
0 errr £F.56,257,511 ££.67,952,808 | 
a errr ££.55,973,075 £6.52,855,630 
MOB BEET nccesenesesccesss ££.48,230,223 £6.45,823,035 
DIG wasccccwecevesses £8.51,565,388 £.54.310,983 
eee ££.54,730,378 ££.57,195,388 


‘Towards the end of the year 1928 the banks in Cairo established 
a clearing house for the exchange of cheques, and their example 
was followed in Alexandria a few months later. The records show 
that for the whole year the total amount cleared in Cairo was over 
£e.75 million, whilst in Alexandria the total for seven months 
was over ££.364 million. The actual number of cheques passing 
over the Cairo clearing house is considerably greater than in Alex- 
andria, whilst in the latter town the average amount per cheque 
is much higher. 





In the course of time the records of the two 
clearing houses will afford a valuable index to the commercial and 
financial activities of the country. 


In my remarks last year I expressed myself in a somewhat 
Optimistic vein regarding the country’s prosperity. In the interval 
several factors have arisen to modify the situation, though I still 
the first 
place, the crisis in New York, coupled with higher rates for money, 


| 
| 
| 
ADVERSE FACTORS. | 
| 
| 
| 
| 


maintain the view that it is fundamentally sound. In 


could not fail to have a repercussion here, of which one indication 


| 
' 
was the fall in the market price of local securities. Fortunately, 
these securities on the whole are in strong hands, and the market | 


was but little affected by such liquidations as took place. 





Further, the increase in the Customs Tariff which came into force 
last month led to the importation of goods on a scale well beyond 
the country’s normal needs. It is possible that the absorption of 
these surplus stocks may give rise to some difficulty, especially 
when they have been obtained purely as a speculation with borrowed 
money. The prudent attitude adopted by the Ranks for some time 
past leads me to consider that the difficulties may not be 
as some people anticipate. 


so great 


COTTON PRICES. 


Finally, and most important, the price of cotton has fallen to 
a level which no longer corresponds to the conditions to which the 
economic life of the country has adapted itself. In an endeavour 
to arrest the decline, the Government intervened, and 
has fixed minimum prices at which it will buy futures or take up 


any cotton tendered against contracts. 


has again 


As a result, the Government 
125.000 bales of 
cotton, to which must be added the 29,000 bales it still possesses 
as the 1925-26. The action of the 


Government in this respect, though it may momentarily relieve the 


had, up till a few days ago, become the owner of 


result of its intervention in 
situation, will throw a burden on the whole country unless it proves 
possible in the course of time to unload these stocks at satisfactory 
prices. 

It is a curious phenomenon that throughout the world the price 
of agricultural products has fallen, as witness the case of wheat, 
wool, coffee, sugar and rubber. It would seem that in time the 
situation should result in a fall in the cost of manufactured goods 
But, 
even so, there can be little doubt that if cotton prices should become 
stabilised round about their present level, there will have to be 


which would to some extent compensate the agriculturist. 


considerable readjustment in the economic life of Egypt. 


SUDAN TRADE FIGURES. 


Reports from the Sudan indicate that the general financia 


situation has improved. Last year’s Gezira cotton crop gave 
satisfactory results both as to yield and to price; the outlook for 
the current season is less promising owing to attacks of parasites 
and the lower value of cotton. Good rains were responsible for 
an exceptionally heavy crop of durra, so that it was possible to 
remove the embargo on exportation. Owing to low prices obtain- 
able abroad little has been exported, and the bulk of the crop has 
remained in the country and forms a reserve of food supply against 
possible crop failure in the near future. The following table of 
imports and exports shows that, compared with 1928, the latter 
increased by about £r.1 million, represented largely by cotton, and 


the former by about ££.400,000, chiefly in the form of piece-goods. 


Exports (in- 


Imports. cluding re-exports). 


Dec tawucremiaccunsuaneees £E.5,437,727 £.4,168,364 
aici ota aansamels £6.5,574,401 £6.5,190,505 
ON rsa cocneeccwccsnesiaxces £e.6,155,314 £r.5,229,419 
DI cancvcccntivesnsGareeaas £6.6,463,206 €6£.5,947,026 
SE ccdccrusnasaxesedesaonns £r.6,856, 114 £E.6,809, 122 


DIRECTORATE. 


In the course of the year 


H.E. Addy 


to an imperious need, assumed the position of Prime Minister and 


Pacha Yeghen, yielding 
resigned from the board. Having successfully accomplished the 
duty he was called on to perform, Adly Pacha Yeghen was able to 
resume his collaboration in our affairs, and we submit his re-election 
to vour confirmation. We also ask you to confirm the appointment 
of H.E. Aly Pacha Maher whom we were pleased to welcome as a 
colleague in the month of January. Mr. Jolin Home retires by 
rotation at this meeting, and we submit his name for re-election. 
Your interests continued to be served by a loyal and devoted staff 
to whom our thanks are due for their service during the past year. 


OFFER TO NEW READERS. 

Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 

To Publisher ‘“‘ Economist Newspaper, Ltd.,” 

6, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 

ett: 2. ao acne ademinidennnddontundssoinwnsecadatadecduuseaden 
Ri in scniudadedanbnccaesduaiances tacdadatumdaiadacedanietaas 
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THE 
UNITED KINGDOM PROVIDENT INSTITUTION 


INTIMATE CONNECTION BETWEEN MOVEMENT OF SECURITY AND 
COMMODITY PRICES. 


EFFECT ON 


SECURITY PRICES OF RECENT 


MONETARY DISTURBANCES. 


NATIONAL DEBT POLICY. 
TRIENNIAL VALUATION. 
COMPOUND BONUSES AGAIN INCREASED. 
MR WALTER RUNCIMAN’S SPEECH. 


The annual meeting of the members of the United Kingdom Tem- 
perance and General Provident Institution was held, on Wednesday, 
March 19th, at the Cannon Street Hotel, London, E.C. 

The Right Hon. Walter Runciman, M.P. (chairman of the institu- 
tion), presided. 

The Chairman, in presenting the report and moving the adoption 
of the balance sheet, said : Ladies and Gentlemen,—We have dis- 
cussed at the annual meetings of this Institution for some years 
past the growing movement for thrift in its various forms, and, 
although life assurance pure and simple is our main object, we also 
play a not inconsiderable part in adding to, and safeguarding, the 
savings of provident men and women. We are accordingly con- 
cerned in the means by which these savings can be made to grow 
It is the 


duty of trustees like ourselves to regard our investments with—as 


and can be secured against diminution and depreciation. 


nearly as may be—scientific care. The instinct of the business man 
fortified 
statisticians, although it is the business man who, having heard his 


As an illustration of the dissec 


must be by the constant vigilance of economists and 
experts, takes the final decision. 
tion to which our money matters are subjected, I may remind you 
of conclusions we drew from a close examination of national finance 
last year, when we came to the conclusion that the failure of this 
country to liquidate her debt was having, and would continue to 
have, a detrimental influence on the vaiue of funds committed by 


our policyholders to us to invest and conserve. 


SFCURITY PRICES AND COMMODITY PRICES. 


Since 1862 stock prices have fluctuated upwards generally as and 
Apparently the factors 
which produce changes in commodity prices affect the prices of first- 


when commodity prices have gone down. 


class irredeemable securities to almost a like degree, but in the 
opposite direction. 

If these factors caused commodity prices to rise, in the long 
run they produced a fall in security prices to pretty much the same 
extent. Conversely, factors which cause a prolonged fall in com 
modity prices may be expected to produce a long period rise in 
security prices. What are the simple facts governing commodities ? 
The chief influence can be comprehensively described as the supply 
of credit. The supply of commodities increased at about 3 per 
cent. per annum between 1850 and 1910, and there appears to have 
The latter 
depended mainly on the supply of gold and on economies in the 
As the supply of gold went up steadily at the rate 
of about 23 per cent. per annum, and economies in the use of 


been a roughly equal increase in the supply of credit. 
use of credit. 


credit are to be added to this percentage, together they probably 
brought the total increase in credit to about 3 per cent. 

We know in fact that a fall in commodity prices has in the 
past been accompanied by a rise in the price of securities. If 
commodity prices fall the commodity markets will use a less share 
of the total supply of credit, and the security markets will use a 
larger share. Such, subject to what I have said on the increase 
the the second half of the 19th 
century, and we can fairly infer that in the long run our exces 


in gold, etc., was experience of 
sive supply of credit will cause commodity prices to rise, and this 
rise will go so far that the stock markets will he denuded of funds, 
and the price of the securities which are the foundation and fram: 
ot life assurance funds will fall just as far 
The 


the other 


as commodity prices 
works 


way. Let me 


have risen. see-saw just as consistently when prices 


have swung add that these consequences 
follow only in the long run, and they appear to be dependent more 


over on the free working of vhe gold standard. 


RECENT MONETARY DISTURBANCES. 


If we inquire into the happenings of the past few years we find 
that Britain has undergone since the re-establishment of the gold 


standard the following experiences, namely, (i) a severe fall in the 
amount of what are called Other Deposits of the Bank of England 
from about £110,000,000 to about £90,000,000, (ii) an increase in our 
already huge floating debt, and (iii) a considerable fall in commodity 
prices in the region of from 20 to 25 per cent. At the same time 
the country’s total annual savings (compared to pre-war standards) 
have been much diminished, owing to heavy taxation and other 
causes. Britain’s difficulties during the most recent years have been 
due largely to (i) the profligate management of national finance, to 
(ii) a year of disastrous labour disputes, which cost the industry and 
commerce of this country not less than £275,000,000, and to (iii) 
the return to the gold standard, which, although absolutely right in 
itself, was too precipitate. Owing to the fact that the £ sterling 
was worth less than $4.86% in April, 1925, when we reverted to the 
gold standard, the Bank of England had to aim at depressing British 
prices compared with those of the rest of the world, and at the same 
time make the investing of 
foreigners. 


money in England attractive to 

There seemed to be two alternative methods by which this policy 
could be carried out : one was by raising the Bank rate consider- 
ably, and the other was by maintaining a moderate Bank rate and 
reducing the volume of credit. The second method is that which 
has been pursued, and for its purpose it has succeeded. Its purpose 
was a steady reduction in the total volume of credit, and that 
reduction has, in fact, been continuous. 


EFFECT ON SECURITY PRICES. 


Now we are back to the principle which I enunciated at the be- 
ginning, namely, that the rise in security prices which follows a fall 
in commodity prices is due to an increase in the volume of credit 
available for security dealings, and this increase of credit is obtained 
at the expense of the credit available for commodity dealings. As, 
however, owing to Bank of England policy, the volume of credit 
as a whole sustained a continuous reduction at its source, it has been 
not at all certain that the see-saw law would hold good—it was not 
certain that security prices would rise even although commodity 
prices fell. It is never safe to rely too confidently on the complete 
and untrammelled working of even the most pellucid theory. 


NATIONAL DEBT POLICY. 


Could the inevitable deflation following the return to the gold 
standard have been made shorter and less painful? The process 
might have been shorter and sweeter if it had included a vigorous 
effort to reduce really and actually the country’s national debt, 
including especially the floating debt. I have often pressed this 
point when 1925 the floating debt was 
£742,195,000. It was £737,345,000 in 1929, a miserable reduction of 
under £5,000.000 in four years. What a contrast to the French 
treatment of her floating debt! There may be other aspects of 
French financial policy open to criticism, but she has made no mis- 
take in attacking her floating debt with spirit and vigour, with the 
that 
France with a less term than two years, and, at the beginning o! 


addressing you. In 


result no short-term Government securities are now issued in 
January, the rate for the two-year bonds was reduced to 34 per cent. 
It is significant that French Rentes from 54 in 
January, 1927, to 90 in January, 1930. 


It is probable that, if an energetic policy of real debt redemption 


have advanced 


and floating debt reduction had been followed by our Government as 
the necessary companion and concomitant of the return to the gold 
standard, we should have seen the rise in security prices for which 
we had reason to hope, and industry and commerce would also have 
Some of the 
healthy operations of economic law have been neutralised by errors 
in Government financial policy, and our Institution as the trustees 
funds has reason to regret that the Exchequer’s return 


been spared many of the troubles of recent years. 


of your 
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to financial good health should have been delayed by the follies of 
Government improvidence. We have nothing to do here with 
party politics: I can only record the events and movements of 
the world of money which concern great investment institutions so 
profoundly. Happily, there are already some signs of light in the 
prevailing gloom. ‘The Exchequer is making a determined and 
successful effort to reduce the floating debt, and we appear to be 
near the advent of an era of cheap money. If the canons of sound 
national finance are now followed by the Government we may look 
forward to a period of rising security prices and somewhat better 
conditions under which to operate our staple industries. 


NEW BUSINESS. 


The net new assurances completed during the past year constitute 
a record in the history of the Institution. For us to pass the three 
million mark is almost customary, and the net new business in 1929 
consisted of 5,239 policies, assuring £3,335,080, an increase in the 
sums assured of £225,000 over the corresponding figure for the 
previous year. In view of the continued depression under which 
the trade of the country is labouring, this must be regarded as a 
satisfactory result, 


MONTHLY PAYMENTS, 


I need hardly tell you that new business of this volume is not 
secured without effort. It represents steady work on the part of 
We are not 
For instance, during the last few years we have met 


our branch secretaries, staffs, and agents. averse to 
new ideas. 
the expressed and unexpressed wishes of many applicants for con- 
venient monthly payments of premium. ‘This method of payment 
is obviously required by that large section of the community which 
draws monthly salaries, and the scheme we introduced in April, 
We do not restrict the scheme 
to persons who have a banking account, as we felt that such a 


1928, has met with instant success. 


restriction automatically excluded a large proportion of those with 
whom the monthly payment of premiums would be most popular. 
Since the scheme was introduced we have issued over 1,500 policies, 
assuring £675,000, under which premiums are paid monthly, and 
of these more than half have been effected by members who pay 
their premiums otherwise than by a banker's order. 


HOUSE PURCHASE POLICY. 


Perhaps the most urgent problem with which our members have 
been confronted during the period since the war is that connected 
with housing. ‘The necessity for purchasing a house presents a 
serious difficulty in many cases, and in order to overcome this the 
directors, some years ago, formulated a scheme under which a sub- 
stantial proportion of the purchase price was advanced, the mort- 
gagor effecting an endowment assurance for a term of 20 years 
r less to provide for the advance at the 
end of the period or on the borrower's death, should that occur 
hefore the maturity of the policy. 


repayment of the 


This scheme offers favourable 
terms to the borrower, and at the same time affords an outlet for 
the investment of the Institution’s funds on excellent security and 
at a satisfactory rate of interest. That the scheme met a legiti- 
mate demand is proved by the fact that since it was inaugurated in 
1922 the advanced 


amount totals nearly £750,000, covered by 


assurances of a like amount. 


SURTAX POLICIES. 


Another fashion of comparatively recent growth is that of effect- 

single premium policies under which a high percentage of the 
Single premium is advanced by the office. No objection can, of 
rse, be raised to such policies when a genuine and substantial 
involved. We have 


pressed these policies on our clients, yet during the last six years 


element of life assurance 1s not, however, 
e Institution has issued assurances of this type to the extent 
f over £1,100,000. 


and the 


Two-thirds of this sum consisted of whole life 


assurances, remainder of endowment assurances with an 
iverage term of over 15 years—only two policies were issued of 


shorter terms, and these had 10 years to run. 


STRIKING PROGRESS. 


Any office can secure a large influx of new business by spending 
large sums on advertising and on over-generous commissions, but to 
secure a steadily increasing volume of new assurances without the 
payment of extravagant commissions or extensive advertising, an 
insurance institution must offer solid advantages and enjoy the con- 
fidence of the assuring public. In both these respects the Institu- 


on occupies a high place among the great British life offices, and, 
in support of this opinion, I submit the new business figures for the 
last three triennial periods. 


Net New Business. 
Three-year Period. No. of Policies. Sums Assured. 
1921-1923 rr au 12,749 £5,787,499 
1924-1926 14,800 8,947,820 
1927-1929 15,110 9,486,069 


TRIENNIAL VALUATION. 


Our triennial valuation was made as at December 31st last, and 
you have before you the actuary’s report on the results. An 
actuarial report is necessarily of a somewhat technical character, 
and you will naturally be more interested in the results that 
emerge than in the itself. 
reason why our members should not appreciate the main factors 
which conduce to our prosperity and contribute to the production 
of bonuses. 


rather report There is, however, no 


INTEREST YIELD. 


The most important element is the margin by which the net rate 
of interest earned on the life assurance fund exceeds the valuation 
rate, that is, the rate which it is assumed will be earned in the 
future. The Institution’s valuation is made on the exceptionally 
low basis of 24 per cent., and as the net rate actually earned on the 
life assurance fund is £4 lls. 1ld. the margin of profit is over £2 
per cent., and the annual contribution to profits 1s, therefore, 
substantial. 


MORTALITY, 


The next factor in order of importance is mortality, and the 
profit from this source arises from the fact that the mortality ex- 
perienced by our members is lighter than that provided for in 
ussessing the rates of premium to be charged. The method usually 
adopted to indicate an office’s mortality experience is to compare 
the actual claims with those expected according to the table used in 
the valuation, and while this is not altogether a reliable criterion it 
may be taken as a rough indication of the comparative lightness or 
otherwise of the mortality experienced. 


TEMPERANCE AND GENERAL. 


Institution keeps records of 


The the mortality ex- 
perienced among the with-profit policyholders in the 


separate 
‘abstaining ”’ 
and ‘* general ’’ sections respectively. The object of this separa- 
tion is to determine the share of bonus which may properly be 
allotted to each section, and it 1s interesting to observe how the 
two sections compare. 

Death rates are, of course, subject to fluctuation from year to 
year, but if we deal with triennial periods these fluctuations are to 
some extent smoothed out, and I will, therefore, give you the 
percentages of actual to expected deaths in respect of the last 
three triennial periods. Although variations occur in the differ- 
of the number of deaths to the 
number expected among abstainers and non-abstainers respectively, 


ences between the ratios actual 
the abstainers, year after year and trienninm after triennium, in- 

variably show a distinct superiority. 
The percentages of actual to expected deaths among assurers in 
the temperance and general sections respectively are as follows :— 
Triennial 


Per iod. 


Temperan e General 


Section. Section 


1921-1923 §3.5 ; 72.2 

1924-1926 51.1 ’ 67.7 

1927-1929 54.5 : 61.9 

and the average 

of nine years Is... 53.0 67.3 
EXPENSES. 


A third 


that the amount actually 


important contribution to profits arises from the fact 
] 


absorbed in expenses is less than that for 
which provision is made in the valu 


ation. Other things being 


equal, the lower the ratio of expenses to premiums the greater is 
the margin of profit 


available for distributi yn, and as the Institu- 


tion's expenses are low espe lally low for a progressive office 


transacting a large new business—the profit from this source makes 


an important contribution to bonuses. 
method of 


The usual is to show 


the percentage of this item to total premiums received, but as these 


measuring an office’s expenses 


percentages are apt to be distorted hy the variations in the sums 

received by way of single premiums 1 give the figures as adjusted 
after making a suitable allowance for this disturbing factor. 

Percentages of expenses to premiums, adjusted to allow for single 
premiums, were in 

Three year Pei lt d. 

1921-1923 14.4 

1924-1926 14.3 


1927-1929 13.8 


Percentage. 
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It will be seen that not only are the expense rates low, but that 
notwithstanding the constant increase in our new business—with 
its consequential outlay—the percentages show a steady decrease. 

I have no hesitation in saying that the position disclosed under 
each of these three main heads is thoroughly healthy. 

RESULTS 


OF THE VALUATION. 


[ now turn to the valuation itself. 
ASSETS. 


Dealing, first, with the valuation of the Institution’s assets, you 
will notice that we have again adopted the stringent method of 
writing down to market selling prices all Stock Exchange securities 
which stood in our books at a higher figure, while stocks which were 
valued at less than the market selling price have not been written 
The depreciation thus disclosed amounted to about £200,000, 
and has been dealt with by recourse to the investment contingency 
I may add that 
this depreciation was largely due to factors of a temporary nature, 


up. 
reserve, set up for this purpose some years ago. 


some of which have already during the past two months turned in 
our favour. Assets other than Stock Exchange securities have, as 


usual, been valued on a strictly conservative basis. 


LIABILITIES. 


I need not trouble you with a detailed account of the basis used in 
valuing the institution’s liabilities under its assurance and annuity 
contracts further than to state that the valuation is stringent, and 
that, in consequence, our reserves are maintained at a high level. 

WORKING PROFIT. 

You will see from the valuation balance sheet that the surplus 
disclosed is £1,599.215, of which £148,206 was brought forward 
from the previous valuation. Deducting this amount from the 
surplus of £1,599,215, and adding £61,177 paid as interim bonuses 
during the triennium, we have £1,512,186 as the working profit of 
the three years, apart from fluctuations in the value of the assets. 


INCREASED BONUSES. 


In view of this satisfactory result, the directors felt that a sub- 
The cost of 
these increased compound bonuses, which range from 41s. to 45s. per 
£100 per annum, is £1,374,331, and the corresponding reversionary 
bonus additions amount to £1,882,714. 
bonuses are the largest declared since the present system of profit 


stantial increase in the rates of bonus was justified. 


Regarded as a whole, these 


distribution was adopted forty years ago. 

The increase in the rates of bonus declared on policies in the cur- 
rent series of whole-life and endowment assurances is 4s. per £100 
per annum, except in the case of whole-life assurances in the tem- 
perance section, where the increase is 5s. This special increase is 
justified by the superior longevity of our total-abstaining members 
assured under whole-life policies. 


A SUBSTANTIAL CARRY-FORWARD. 


After making provision for the new bonuses, the balance remain- 
ing of the surplus is £224,884, which is carried forward undivided. 
It may possibly be thought in some quarters that it is not neces- 
sary to carry forward so large an amount, but I would remind you 
that the cost of bonuses on the compound system is cumulative, 
and a substantial carry-forward is essential in order to maintain 
them. 


TRIENNIAL BONUSES. 


I would remind you that in any comparison of our bonuses with 
those of other offices a triennial compound bonus is worth appreci- 
ably more than a similar rate of bonus compounded quinquennially. 
Over a period of 20 years a bonus at the rate of 41s. compounded 
triennially will produce as good a result as a 42s. bonus com- 
pounded every five years. 


INTERIM BONUSES. 


In accordance with our usual practice, interim bonuses will be 
allotted to policies becoming claims by death or survivance during 
the current triennium at the same rate as those now declared. Such 
policies are, therefore, at no disadvantage in this respect as they 
secure all the benefits of an annual distribution of profits. 

The Right Hon. Lord Clwyd seconded the adoption of the report 
and accounts, and the resolution was carried unanimously. 

The members’ auditor (Mr Francis William Le Blount Lean) was 
reappointed, and a vote of thanks was passed to the officers, staff, 
resident secretaries, district representatives, and local agents of 
the Institution. 

A vote of thanks to the chairman brought the proceedings to a 
close. 





THE EASTERN BANK, LIMITED. 
CHAIRMAN’'S REVIEW OF INDIA’S TRADE CONDITIONS. 


The 20th annual general meeting of the shareholders of the 
Eastern Bank, Ltd., was held, on the 19th instant, at the office 
of the bank, 2 and 3, Crosby Square, London, E.C., Mr J. §. 
Haskell (chairman) presiding. 

The Secretary (Mr R. Carter) having read the notice convening 
the meeting and the report of the auditors, 
the adoption of the and 
accounts, said that the profits for the year, including the amount 
otalled £167,990, and after carrying £30,000 to 
the reserve fund, thereby increasing it to £480,000, they were able 


The Chairman, in moving report 


brought forward, t 


to recommend a final dividend of 5s. per share, which with the 
interim of 4s. paid in October last was equal to a distribution of 
9 per cent. for the year, less tax, the rate maintained during each 
of the eight preceding periods. That would leave a balance of 
£47,990 to be carried forward, an increase of £3,520. A year ago 
the amount carried to reserve was £25,000 and £5,000 was allo- 
He felt that the result would be as 
gratifying to the shareholders as it was to the directors; it could 
not have been achieved without unremitting labour and watchful- 


cated to buildings account. 


ness on the part of the managers and staff here and abroad, to 
whom he desired to express the thanks and gratitude of the board 
tor (Hear, hear.) 

Referring to the balance sheet, 


their unstinted efforts. 
the Chairman said there was no 
important variation as compared with the previous year calling 
for special notice, except that their securities at or under market 
prices current on December 31st last were lower by £870,000. That 
variation was due partly to repayment in full of short-dated bonds 
amounting to £287,000, and partly to sales effected with little or 
for their unstinted efforts. (Hear, hear.) 


IMPORT AND EXPORT FIGURBS. 


The imports and exports of merchandise during 1929 amounted 

£186,600,000 and £246,000,000, against £186,000,000 and 
£253,500,000 in 1928. The imports of gold and silver in 1929 
amounted to £13,500,000 and £7,600,000, against £15,800,000 and 
£10,800,000 in 1928. There was thus a visible balance of trade in 
of India of £38,500,000 in 1929, against £40,900,000 in 
In the above figures of imports for 1929 British manutfac- 
tures showed a decrease of £5,700,000, of which £4,300,000 was 
accounted for by Lancashire piece-goods; the decrease was largely 


to 


favour 


1928. 


attributable to increased competition by Japan and other foreign 
countries. China had now become a serious competitor with the 


Indian mills in the Indian market, whereas formerly she used to 


import from India to the extent of several millions a year. The 
past year, far from showing any improvement in business, had 
been very disappointing. The depression was general almost 


everywhere, and was extenuated by dear money at home, over- 
production in raw material and manufactures, and a heavy drop 
in silver. Piece-goods were affected by the steady fall in raw 
cotton, and commodity prices everywhere fell to a very low level, 
the London averages being the lowest for years. That fall not 
only affected our export trade, but led to goods being dumped in 
this country from the Continent and elsewhere in large quantities 
regardless of price. In India proposals had been made in the 
Budget to increase the general import duty on cotten goods from 
11 per cent. to 15 per cent., with 5 per cent. extra on non-British 


goods. That step was considered to be the only way of saving a 
local industry which was on the verge of bankruptcy from 
foreign competition. 

CONDITIONS IN IRAQ. 


In Iraq trade conditions had shown no improvement, the fall in 
silver and consequent depreciation of the kran having badly hit 
merchants trading with Persia. Imports showed some increase, 
but exports, on the other hand, had been disappointing. The 
political situation in India was causing a great deal of anxiety, 
and it was impossible to forecast what the future had in store for 
that country, but he could not imagine that the Government would 
l the situation to get out of hand. 


allow 


Their policy was to con 
ve their resources and exercise great caution in the conduct of 
the affairs of the bank and thus be prepared for any emergency. 
He did not, however, wish it to be understood that he was pessi 
mistic, but if nothing unforeseen happened he was confident that 
they should be able to maintain their position as hitherto. 

Sir James Leigh-Wood, K.B.E., C.B., C.M.G. (deputy-chair 
man), seconded the motion, which was agreed to unanimously ; the 
retiring directors and the auditors were reappointed, and the pro- 
ceedings terminated with a hearty vote of thanks to the chairman, 
directors, and the staff, both at home and abroad 
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BRITISH INSULATED CABLES, LIMITED. 


ANOTHER SUCCESSFUL YEAR OF TRADING. 


RAILWAY ELECTRIFICATION WORK IN 
FACTORIES WELL EMPLOYED--GOOD VOLUME OF ORDERS IN 


The thirty-fourth ordinary general meeting of shareholders of 
British Insulated Cables, Ltd., was held, on the 2Ist instant, at 
Exchange Station Buildings, Liverpool. 

Mr. D. Sinclair, the chairman of the company, was unable to 
preside over the meeting owing to indisposition. In his absence 
the chair was taken by Sir Alexander Roger (the vice-chairman) 
who explained that Mr Sinclair, in a message to the shareholders, 
greatly regretted being unable to meet them on this occasion, but 
the doctor thought it would be wiser for him not to venture out. 
He had therefore requested him (Sir Alexander) to 1:ead his speech 
to the meeting. 

The Secretary (Mr. W. Kerfoot) having read the notice con 
vening the meeting, 

The Vice-Chairman, in moving the adoption of the report and 
accounts, said the chairman congratulated the shareholders on 
another successful year of trading. The company had made a 
profit of £685,980, as compared with £617,951 for the previous year, 
a very satisfactory result. 
£250,089, and paying directors’ and trustees’ fees, debenture in- 
terest, preference and interim ordinary dividends, a disposable 
balance remained of £745,806. Allowing £100,000 for depreciation 
of property and plant, and transferring £198,333 to reserve account, 
£447,473 remained available for dividends. A further dividend of 
10 per cent. on ordinary shares was recommended, making, with the 
interim dividend already paid, a total distribution of 15 per cent. 
for the year. This left £280,806 to be carried forward. 


After bringing forward the balance of 


CAPITAL AND RESERVES. 


While the amount of debenture stock remained unchanged, the 
ordinary capital had been increased hy the bonus issue of 333,333 
shares a year ago, and now stood at £1,666,666. A new item 
appeared of 500,000 ‘‘A’’ 55 per cent. cumulative preference 
shares, which constituted part of the bonus disbursed last year. 
The result was the total share capital was now £2,666,666, com- 
pared with £1,833,333 in the previous year. The bonus distribu- 
tions had the effect of reducing the reserve account to £701,667, 
but, by the proposed transfer of £198,333 from profit and loss, the 
reserves would be brought up to the round figure of £900,000. 
Having regard to the large amount of capital this was no more 
than was prudent and necessary. 


DIVIDEND EQUALISATION. 


The item ‘ Dividend Equalisation Account ’’ appeared for the 
first time in the balance sheet, a sum of £300,000 having been set 
against it. Hitherto provision had been made to cover contin- 
gencies such as exceptional taxation and liabilities that could not 
be exactly estimated. It was now considered that £300,000 could 
not be required for such contingencies and it had been decided to 
utilise it for founding a dividend equalisation fund. Although 
for so many years the company had paid steady dividends, it was, 
after all, a trading and manufacturing company, liable to its ups 
and down, depending upon the course of trade. They had been 
fortunate in the past, and shareholders would agree it was wise 
to make provision for possible less happy times, even although they 
hoped they would never come. 


WORKPEOPLE’S FUND. 


Referring to the £50,000 set aside last year as a 
Fund for Workpeople,” the interest on which was to provide 
‘lowances for the company’s workpeople and dependants, the 


‘** Compassionate 


Chairman said this sum had been invested in British Government 


securities and had given relief to many deserving cases. It was 


not intended to form a special trust in this matter, but both 
principal—in the remote contingency of its being no longer required 
and any balance of interest remaining unexpended at the end of 
i year should revert to the revenue funds of the company. 
Plant and buildings were written down to £1,509,301, and the 
fact that, last year, £144,478 was spent on new plant and buildings 
udicated they were by no means standing still. 


INVESTMENTS. 
Investments stood at £1.263.753. as compared with £909,562 a 


year ago, the increase being primarily accounted for by the acquisi- 


+; 


, In conjunction with another company, of practically the whole 





INDIA. 
HAND. 


of the share capital of a cable-manufacturing company of ccnsider- 
able size. The results had justified expectations from the point 
of view both of business and of earnings on the investment. 
Other investments, without exception, were giving a satisfactory 
return as well as, in most cases, a considerable volume of orders 
for the company’s manufactures. 

The agreement for the sale of the Electric Supply Company of 
Victoria had been completed, and they would part with then 
holding in that company in 1932 on very satisfactory terms. The 
Midland Electric Corporation for Power Distribution, Ltd., con- 
tinued to do well, especially considering the poor state of trade 
in the Black Country. 

The Closer Working Agreement continued to be increasingly 
valuable in the interchange of research and factory methods. By 
its help the company had substantially improved the quality and 
lowered the cost of many of its manufactures, @ matter of vital 
importance when they had to compete with the lower range of 
wages paid by Continental manufacturers. 

He was pleased to report that his remarks of last year, referring 
to the cordial relations between the company and its workpeople, 


still applied. 
RAILWAY ELECTRIFICATION, 


A tour of the Near East had been made on the company’s behaii 
hy Sir Alexander Roger and Mr. Johnstone Sinclair, who reported 
that the company’s name for good work stood high in the Fast. 
As a result of their visit the company was hoping for a still 
y had practically completed during 


the year the track electrification of the main line of the Great 


larger volume of business. They 


India Peninsula Railway, to the entire satisfaction of the consult 
ing and railway engineers, This work, with the Bombay suburban 
electrification carried out for the same company a few years ago, 
constituted the most important railway equipment work yet carried 
out in the British Empire. 

‘* Bearing in mind the important similar work we have done in 
Australia and South Africa,’’ the Chairman remarked, “‘ we believe 
our experience to be unique and such as to enable us to undertake 
similar work on the largest scale for the British railways when 
their conversion to electric traction takes place. This, we think, 
cannot now be much longer delayed.” 

They had _ practically completed the Scottish overhead ‘‘ Grid ”’ 
system, and many of the lines were in use. They believed the 
work had given entire satisfaction to the Central Electricity 
Board, but owing to the difficulty of securing permission for way- 
leaves, the work was interfered with and extended beyond the 


time required for economic construction. 


NEW WORK IN HAND. 


New work in hand included a large extension of the super- 
tension cable work for the London Power Company, an under- 
ground trunk telephone line for the Post Office from Manchester 
to Chester, and an overhead connecting link between the national 
‘Grid’ system and the new Clarence Dock power station for 
Liverpool. Large contracts were good to have, but they liked 
best the aggregate of everyday orders as being the most profitable, 


x1 
because of the fact that mass production methods could be apphed 


to them. 
CONSIDERABLE PLANT EXTENSIONS. 


Their factories were generally well employed, with a volume of 


orders in hand in excess of last year. A large number of process 
improvements had been introduced. A considerable extension of 


plant had been made for the production of aluminium wire and 

extensions for the making of condensers and enamelled wire were 

in progress, orders having outrun their manufacturing facilities 

in both these commodities. Plant was being put down for the 
yt 


manufacture of ‘‘ Rockbestos ’’ wire, for which they had obtained 
world rights outside the two Americas. This was a conductor 
insulated with a special preparation of asbestos in such a way 
as to be especially suitable for use in situations where permanence 
in high temperatures was a desideratum, such as for heating and 
cooking apparatus and winding wires for generators and motors. 

He was of opinion that the volume of business would be main 


tained, but there would be no great rush of new business following 


on the completion of the national ‘‘ Grid ’’ system, as had been 
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contemplated in some quarters. The cheapening of the cost of 
could only come about when a very considerable 
extension of the use of the current had taken place. This exten- 
sion would only come gradually unless there were generally avail- 
able a system of free or assisted wiring such as had been intro- 
duced by some of the supply companies with which the British 
Insulated was connected, the expenditure of a good deal of money 
being a deterrent to the householder. 


electric supply 


Commenting upon the growing use of overhead wires instead of 
underground cables, the Chairman prophesied that because they 
were costly to maintain, unsightly, relatively dangerous and un- 
reliable in operation, it was only a question of time before history, 
as exemplified by the Post Office adoption of underground cables, 
vould repeat itself. 


TRIBUTE TO WORKERS. 


He concluded by expressing the directors’ deep appreciation of 
the hard work and loyalty of the staff and workpeople. The 
success of the company depended on a continuance of the spirit of 
k now so much in evidence, and he asked the shareholders 
to join in an expression of thanks to all in the company’s service. 
(Applause. ) 


team wor 


The report and accounts were adopted, the dividend as recom- 


mended declared, and other formal matters transacted. 


MIDLAND ELECTRIC CORPORATION FOR POWER 
DISTRIBUTION, LIMITED. 
DIVIDEND MAINTAINED. 
A GOVERNMENT ANOMALY. 

The thirty-second ordinary general meeting of the Midland Elec- 
tric Corporation for Power Distribution, Ltd., 
2Ist instant, at the Exchange Hotel, Liverpool. 

Mr. G. H. Nisbett, J.P., M.I.E.E. (a director), presided in the 
absence of the chairman, Mr. D. Sinclair, through indisposition. 

Mr C. Heathcock secretary) having read the notice con- 
vening the meeting, 

Mr. Nisbett moved the 
the year endin 


was held, on the 


(the 


adoption of the report and accounts for 
g December 3lst last, and read the following speech 
on behalf of the chairman :— 

The directors’ report and printed accounts have been in your 
possession for some days and I assume it is your wish that they be 
taken as read. 


The Chairman moved the adoption of the report and accounts for 
the year ending December 31st last. He said: The directors’ re- 
port and printed accounts have been in your possession for some 
days and I assume it is your wish that they be taken as read. 

The accounts are printed in considerable detail and, to a large 
extent. are self-explanatory. I propose, however, to refer specific- 
o several items, and will deal with these in the order in which 
they are printed. 


ally t 


CAPITAL EXPENDITURE, 


The sum of £64,770 expended during the year is concerned with 
the normal development of the company’s distribution system. It is 
largely due to extensions of mains in new districts and increasing 
the capacity to supply the demands from domestic consumers along 
existing routes. 


You 


the writing-off of 


will observe an additional column has been added to show 


balances remaining on the books in respect of 
assets which were sold during the year. 


REVENUE ACCOUNTS. 


Turning to the revenue accounts, the cost of electricity, at 
£179,196, shows an increase of £10,393 over the figures for the pre- 
vious year which is almost balanced by additional sales. This 
increase in the cost of current calls for a little more explanation 
than that suggested by the increased sales figure. Two years ago I 
stated that, in the early years of purchasing electricity, it was ex- 
pected the cost would be slightly higher than the cost to this com- 
pany to produce, and last year I reported we had neither lost nor 
gained much by the change. In the year under review, however, the 
cost per unit purchased is distinctly higher. This is due to the fact 
that each of the undertakers who are taking supply from the West 
Midlands Joint Authority anticipated an increase in load last winter 
and asked for additional supplies. The authority spent over 
£600,000 in new plant to meet this expected growth in demand, but, 
unfortunately, the industrial load fell rather than increased, and 
the sinking fund charges on the new plant had to be met by an 
increased charge for current. Your directors feel this to be a tem- 
and see no reason to modify the statement made 
two years ago, that ultimately the authority will supply current 


cheaper than the company could generate for itself. 


porary disability, 











| 


We have used every endeavour to increase the domestic load, and 
this is reflected in increased receipts. 

Rates and taxes, at £38,121, have increased by £5,135 in com- 
parison with the previous year. This is due to an additional charge 
of £8,000 for local rates and a reduction on taxes. The anomaly 
still remains of one Government Department pressing industry to 
take supplies of electricity from public undertakings, while another 
gives private generating stations rating relief that is denied to the 
public station. I will leave the profit to the end and now deal 
with the 


BALANCE SHEET. 


On the assets side it will be seen that £40,000 has been transferred 
to depreciation to strengthen this account, which now stands at 
£282,605. 

A large sum is shown for cash and investments due to the sale of 
assets, and the fact that the industrial depression has not permitted 
reserves to be entirely used in extensions of the business. Your 
directors are now exploring the possibility of investing this money 
in electricity supply undertakings not necessarily contiguous to our 
own area. 

On the liabilities side the strengthening of the reserve account 
will be noted, I hope, with pleasure. ‘The sum of £44,675 trans- 
ferred from credit balances largely represents the excess of the 
purchase price over the balances remaining on the books in respect 
of assets sold. We should have much preferred to retain the areas 
sold, but our rights would have expired in 1940, and, in the mean- 
time, the supply was being developed in the areas on a system that 
was not entirely suited to the purchasing authority. We, therefore, 
agreed to stand aside so that it could develop the supply in such 
areas in conformity with its existing system, and a price was agreed 
that was fair and reasonable to both parties. 

A further sum of £30,324 has been transferred from profits, and 
the reserve account now stands at a total of £100,000. 


PROFIT AND DIVIDEND. 


If you will now turn to the front page of the report you will see 
the directors’ proposals in respect of the accounts clearly set out. 
The net profit of £151,365 is £3,000 less than the profit of the pre- 
vious year, but when it is borne in mind that we paid substantial 
increases on the cost of electricity and rates, and did not increase 
our charges, the result can be considered as satisfactory. 

Your directors recommend a final dividend of 54 per cent., 
making, with the interim dividend of 24 per cent., a total distribu 
tion of 8 per cent. for the year. It is proposed that the balance oi 
£35,589 remaining be carried forward to next account. 


EXTENSION OF TENURE. 


I mentioned last year that nineteen iocal authorities had the right 
in 1940 to purchase the company’s distribution system in their re 
spective areas, and that the company was endeavouring to obtain an 
indication of their views on the matter. Negotiations have pro- 
ceeded throughout the year, but, with so many councils involved, 
progress is necessarily slow. 


LOYAL SERVICE OF STAFF. 


Before moving the adoption of the report and accounts I wish to 
express the appreciation of the board for the loyal and efficient 
service the whole of the staff have rendered during the past year, 
and I feel that you will wish to joint the directors in a hearty vote 
of thanks to them all. I will ask the officers present to accept it and 
convey it to their absent colleagues. (Applause.) 

The report and accounts were adopted, and other formal business 
transacted. 


R.M.C. TEXTILES (1928), LIMITED. 
INCREASE OF CAPITAL APPROVED. 


The second ordinary general meeting of R.M.C. Textiles (1928). 
Limited, was held, on the 14th instant, at the Hotel Cecil, London. 
Mr J. M. Waterhouse, the chairman and managing director, said 
that the profit balance available was £37,674; an interim dividend 
of 4 per cent. had already been paid, and it was now proposed to 
distribute a final dividend of 6 per cent. for the year. In common 
with almost all commodities, wool had declined considerably, and 
the board had to follow a hand-to-mouth policy until prices be 
stable. The however, were a distinct 
advantage in that they permitted of the company offering goods at 


came more lower values, 
more attractive prices. The company was engaged in a vitally 
necessary basic industry, and now that the fashion in ladies’ wea! 
had taken a definite turn in favour of wool goods, there was a 
general tendency for the greater use of wool, of which the main 


attributes were warmth and comfort, allowing the wearer to be 
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smartly and warmly clad without weight, thus making for the 
ealth of the people. The company’s 1930 range was the best and 
most comprehensive yet issued, and their customers reported that it 
was outstandingly successful. Orders were being received, both 
as to number and size, in advance of any previous experience, and it 
seemed reasonably certain that the extra efforts made would lead 
to such an increase of turnover as would keep their extended plants 
running to full capacity for many months to come. 

Phe company’s subsidiary branches—the dyeing and finishing 
works, the silk and dress goods section, and their Paris establish- 


t—were all operating satisfactorily. 

Dealing with the proposed increase of capital, the chairman said 
at to meet with the ever-increasing demands made upon them the 
board had acquired the freehold of Victoria Mills, Keighley, and 


} +] 
aiso tne 


undertaking of one of the largest self-contained Scottish 
factories manufacturing a Scottish 
With the object also of handling 
yapidly and effectively the ever-growing output of the company, it 
had been decided to erect in 


sorder range of first-class 


cheviots and Saxony fabrics. 


London a central, commodious and 
The larger capital, taking into account a re- 
sultant saving of over £7,000 a year in bank interest, should yield 
a minimum net profit of £60,000, which would leave £52,000 avail- 
able for the ordinary capital, or 172 per cent. 


distinctive building. 


The report and accounts were unanimously adopted, and the 
increase in the capital of the company to £400,000 was unanimously 
approved. 


RADIATION, LIMITED. 
CONTINUED DEVELOPMENT AND PROSPERITY. 


The ordinary general meeting of Radiation, Ltd., was held, on 
the 17th instant, at the Cannon Street Hotel, London, Mr H. James 
Yates presiding. 

The Secretary (Mr T. N. Jennings) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said :—It is with much pleasure that I meet you once again in the 
gratifying position of being able to report to you the continued 
development and prosperity of your business, and that, as a conse- 
quence of increased turnover, our profits for 1929 show an increase 
on the previous year, which, I think you will agree, is a matter for 
congratulation, considering the many difficulties which most manu- 
facturing concerns had to face during 1929. 

Qn a comparison of the balance sheet and profit and loss account 
of Radiation, Ltd., with those of the previous year, you will notice 
the increased amount of net income of £294,779 appearing in the 
profit and loss account, which compares with £277,924 last year. 


ae ” 


RADIATION A HOUSEHOLD WORD. 


According to my usual custom, I propose, with your permission, to 
ake some reference to our past year’s work and progress. First of 
all, it is perhaps interesting to recall that, when this company was 
formed, much thought was given to finding a title that would be as 
distinctive as possible of the fundamental work and apparatus in 
which the respective companies were concerned, and as for many 
years past [ had personally devoted much of my energy and time to 
research on the subject of radiation, it was decided that no better 
name could be adopted for the company than ‘‘ Radiation, Ltd.”’ 
We also succeeded in registering this word tadiation ’’ as our 
trade mark. During the past year our right to this mark was 
challenged, but I am pleased to be able to state that, notwithstand- 
ing this challenge, which was most severely contested, not only did 
we succeed in retaining our ‘‘ Radiation ’’ trade mark in the class in 
which it was originally registered, but registration of it was granted 
‘o us in the other classes for which we had applied. It was clearly 
necessary to protect the name “ Radiation ’’ in every respect by 
every legal means available, especially having regard to the valuable 
xoodwill which has been created by the vast amount of work and 
expenditure incurred in establishing that name as being distinctive 
ol our goods. 


I can assure you that your board will continue—as they have done 
in the past—to take every step possible to defend and maintain the 
*xceptional position they have created for your company, not only 
in this country, but throughout the world. I may mention that our 
most important trade marks, patents and registrations are protected 
throughout the world. 

‘* Radiation ’’ has become a household word, and is what I might 
call the hall-mark for all goods of the class we make. 


‘* BEAM ’’ RADIANTS FOR GAS FIRES. 


At our annual meeting last year I referred at some length to the 
new ‘* Beam "’ radiant for our gas fires, which is the result of our 
continued research work, and no doubt you have seen it extensively 
advertised. I hope that our shareholders are using these new 
“ Beam” radiants in their Radiation gas fires. 
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Our investigations of the effect of radiant energy on the human 
skin indicated the important part played by the visible and short 
infra-red rays in stimulating the deeper portions of the epidermis. 
The results have led us to the view that the degree of comfort at- 
is much affected 


by the capillary blood flow, which appears to exert a predominating 


tained on exposure to an incandescent source of heat 


influence. We have continued our investigations of the physical and 
physiological problems involved in the study of the action of radiant 
energy on the body, and we now have reasons for believing that ex- 
gas fires with ‘‘ Beam ”’ 


posure to oul radiants may stimulate the 


power of resistance to certain types of infection. A confirmation of 
these views will place these gas fires of ours in a position which the 
gas fire has never hitherto attained. 

‘New World ”’ the 


‘* Regulo,”” which is the result of many years’ experimental research 


The cooker, with its automatic control, 


work, has set up the standard by which all other gas cookers are 
judged. The sales during the past year, not only in this country, 
but in many parts of the world, have exceeded all previous figures. 


e 


THE ‘‘ SUNHOT”’ BOILER. 


Another piece of our apparatus that has proved most successful is 


our new type of self-contained hot-water boiler for domestic pur- 


poses, called the ‘‘ Sunhot.’’ In view of the enormous number of 
new houses that have been and still are being erected, a great 


demand has been created for reliable and efficient means of provid- 
ing economically an adequate supply of hot water, and one of the 
‘ Sunhot 
introduction of a larger gas meter or service pipes—an important 


advantages of our ’? boiler is that it does not involve the 
feature from the point of view both of the householder and of the 
fas 
bringing its reward. 


undertaking. Our pioneer work in this direction is already 

I continue to devote as much of my personal attention as possible 
to the research work being carried out in our central laboratories at 
Radiation House, and I hope to be able to tell you in due time of the 
further important developments which we have in hand, and which, 


I feel sure, will be the means of adding to the prosperity of you 


business. 


BURDEN OF INDUSTRY. 


With regard to the 


. m4 md bd 4 « satew } 14h; 
control of industrial concerns must view with great anxiety the dif_i- 


TAXATION ON 
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future, all those who are responsible for the 


culties which this country has to face. ‘The in reasing expenditure 
undertaken by the State in so many directions will be a burden that 
this country cannot sustain without disastrous consequences unless 
measures are taken for enabling it to compete successfully in the 
world’s markets and so keep our people fully employed. 

The State can only be run by money collected in the form of 
taxes from industry and commerce. If trade is bad, un mployment 
increases and the amount of taxes collectable is reduced. If, to 
overcome the latter effect, the rate of tax is increased, this does not 
get us out of the vicious circle. The real crux of our unemployment 
difficulty is that our costs are already too high to enable us to com- 
pete successfully with the costs of production of other manufac- 
turing nations, and it is high time this fact was fully realised so 
that effectual means may be taken to grapple with the problem. 

Methods can be found to increase the trade of the country by 
enabling our industries to compete successfully in all the markets 
of the world, and so reduce unemployment to normal conditions. 
By this taxation then be and 
industry increased, so that adequate wages may be earned by the 
people of this country to enable them to live in an independent, 


self-respecting fashion, and at the same time sufficient money can 


means can reduced profits on 


he provided out of industry for the requirements of the State. 

These matters of unemployment and taxation on industry are very 
difficult. but I have great confidence in the future of your business 
if these difficulties can be overcome on some such lines as I have 
indicated. 

The Chairman concluded by moving the adoption of the report 
and accounts, and the motion having been seconded and carried, 
the proceedings terminated with a vote of thanks to the chairman 
and the directors. 


DICKINS AND JONES, LIMITED. 
PROFITS INCREASED. 


The thirtieth annual ordinary general meeting of Dickins and 
Jones, Ltd., was held, on the 20th instant, at the offices, 29 Argyll 
Street, London. 

Sir Woodman C.B.E. 
in moving the adoption of the report, said it was a pleasant task 


3urbidge, Bt., (Chairman) presided, and, 
to be able to place before the shareholders the results of another 
year’s trading, which, he was sure, would be regarded as eminently 


satisfactory. It would be idle to suggest that the vear through 
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which they had passed had been anything but a difficult one for 
the trade generally, yet, notwithstanding the disadvantages with 
which the trade had had to contend, the results showed an increase 
in profits over the preceding year, the amount being £129,367, 
against £125,632. Adding to this the balance brought forward 
from last year of £39,131, the amount available to be dealt with 
was £168,498. 
per annum on account of profits was declared and paid on the 
ordinary shares for the half-year to July 31, 1929, and the directors 


An interim dividend at the rate of 10 per cent. 


recommended that a balance dividend be paid at the rate of 14 per 
cent. per annum, for the second half-year, making together 12 per 
cent. for the year, the same as for last year. A balance of £47,748 
was carried forward. 

T he reserves remainingin hand, after the payment of the dividends, 
would stand at £235,840, apart from the preference shareholders’ 
special reserve fund and the Hanover House employees investment 
and bonus fund. During the period of rebuilding appropriations 
of profits amounting in all to £60,000 were made to a_ leases 
amortisation fund, which sum had been invested in 4 per cent. 
War Loan, and would, with accumulations of interest and without 
further appropriations, produce a sum sufficient to replace the 
whole cost of the company’s main block of buildings, both freehold 
and leasehold, at the expiration of the Crown lease. 

It would be noticed that to conform with the provisions of the 
new Company Law there had been a slight deviation from the 
manner in which the accounts had hitherto been presented. 

The position of the company was viewed by the directors with 
complete satisfaction. Leaders in fashion the house had always 
been since its foundation a century and a quarter ago, and their 
steadily increasing clientéle were fully aware that quality with 
economy was invariably the key-note of their merchandise and 
prices. 


The report was unanimously adopted. 





SPRATT’S PATENT, LIMITED. 
CONTINUED PROSPERITY. 


The forty-fourth annual ordinary general meeting of Spratt’s 
Patent, Ltd., was held, on the 18th instant, at the Cannon Street 
Hotel, London, E.C., Mr 8, T 
director) presiding. 

The Secretary (Mr A. A. Stow) having read the notice con- 
vening the meeting and the auditors’ report, 


. Lethbridge (chairman and managing 


The Chairman said: It is gratifying to your directors that, in 
spite of the depression in trade generally which prevailed through 
out the year under review, We are enabled to present a balance 
sheet which reflects the continuance of the prosperity which has 
been our good fortune over a period of years. 


The quality of our foods is always maintained, regardless of 


the cost. The fallacy of low-priced dog foods cannot be too 
strongly emphasised by me. Innutritious or unbalanced foods, 
whether for human beings or animals, are dear at any price. 


We human beings are able to discriminate in the choice of our 
foods, but the dog cannot do so and has to rely absolutely upon his 
master, whose duty is to provide him with a wholesome diet. It 
is mistaken kindness to give sweet and very soft foods, which do 
not necessitate using the teeth for thorough mastication, and thus 
quickly conduce to pyorrhea, dental troubles, bad breath and 
indigestion. A healthy dog’s mouth should be bright, clean and 
sweet, and this can only be ensured to feeding once a day with 
whole dry biscuits which require reduction by the teeth, thereby 
hardening the gums and cleaning the teeth. 

Another important factor is that the foods should be free from 
contamination. Until recently dog foods were 
delivered to the shopkeeper in one ewt. bags and openly displayed 
either inside or outside his premises, thus exposing them to all 
kinds of objectionable and 


leave to your imagination. 


more or less 


dangerous which I 


To-day our foods are as carefully pro- 


contamination, 
tected from this as are foods for human consumption. They are 
supplied in sealed bags and cartons containing anything from one 
lb. upwards, and delivered to the trade in outer cases. A slightly 
higher charge is necessary, but I am convinced that the true lover 





of dogs is willing to pay this and have the guarantee that his dog | 


is receiving a genuine Spratt’s product in a clean and wholesome 
condition 


I always regard our shareholders as partners in this business, 


and as such they can render valuable service by 


recommending | 


the company’s foods to their dog-owner friends and others whom | 


they may meet. 

The report and accounts were unanimously adopted, and a final 
dividend of Is. 
dividend, 124 


6d. per share, less tax, making with the interim 
per cent. for the year. 


Goverment Weturns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expendi 









ture 
during the week ended March 15, 1930 :— 
(000's omitted.) 
EXPENDITURE, £ RECEIPTS £ 
Supply Services.............sccccces 7,639 | From Revenue.........ccccccses mm nee 
Interest, &c., on Debt ............ 22 
Sinking Fund.............. 615 
| EEE 198 
Decrease in Debt .................. 20,262 
Increase in Balances ............ 75 
28,811 28,511 


The ordinary revenue for the week amounted to £28,810,800, as 
compared with £29,114,300 in the corresponding week last year. 
Income tax brought in £11,773,000, as compared with £11,175,000, 
and super tax £4,610,000, as compared with £5,070,000. Customs 
were higher at £2,151,000, against £1,849,000, but Excise at 
£1,280,000 was £495,000 lower. Ordinary receipts amounted to 
£3,800, against £64,000, but Special receipts were nil, against 
£1,140,000. The total ordinary revenue to date amounts to 
£680,062,000, and expenditure to £718,391,600. Thus, with two 
more weeks to run to the end of the financial year, the deficit is 
£38,329,600, as compared with a surplus of £2,233,400 at the 
corresponding date last year. During the week the National Debt 
was reduced by £20,262,000, as shown below = 


(000’s omitted.) 





£ £ 
National Savings Certificates + 50 | Public Dept. Advances ...... 5,100 
SED ni iienen ebesncese — 14,112 
| Interest on National Savings 
| NID i ninincnmmnuddie ike - 700 
D SEED ncncsanccensenstcssensescss — 400 
+ 50 — 20,312 


The Floating Debt was reduced by £19,225,000 to £662,665,000. 


FinanctaL Yrak, 1929-30, Apriz 1 To Marcu 15. 





£ £ 
Expenditure ......... 718,391,634 | Revenue ............ 680,061,950 
Decreases in balance 3,384,595 
Amount borrowed 34,945,089 
718,391,634 718,391,634 
ESTIMATES FOR FINANCIAL YEAR, 1929-30. 
£ £ 
Expenditure......... 691,564,000* | Revenue ............ 746,060,000 
Sinking Fund ...... 50,400,000 
UES osessoseces - 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 


£15,560,000 to Local Revenues, &c. 


SeELF-BALANCING REVENUE AND EXPENDITURE. £ 





a 
os 



































DD TNOD iciscccninscbevssencssnve Se i ol . 58,110,000 
Road Fund....... icieas fi ute eked cdlisbs Rechesicabionshcenenennes . 22,510,000 
80,620,000 
RatTInG RELIEF SUSPENSE ACCOUNT. 
£ £ 
Balance on Apri! 1, 1929 ... 22,633,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 
Pe ee fC we 8 eT es 
a Ma mw mo Lek ad ™ 20 ma moa et 8 
wa 3a of a 3 ud aS ud 38 um 
a on | a4 eon on en — ant 
< 5 Bs a a a a = a 
24% and 23% Console | 573 300 300 300 300 300 300 300 300 
Other Funded Debt... 15 15 14 14 14 14 14 14 14 
Term Annuities......... 30 20 13 13 12 12 12 12 12 
4% Consolidated Loan | ... eee me poe 166 204 354 354 | 354 
34% Conversion Loan eve eve 709 760 740 832 81l 611} 811 
44% Conversion Loan | ... woe 210 211 211 221 223 223} 261 
5% Conversion Loan...| ... | sc. | se | coe | ove | vee | ove | 148] 320 
33% War Stock ...... ~ 63} 63} 63!/ 63] ... ie arg Bee 
44% War Stock ...... ae 13 13 13 13 13 13 13 13 
4% and 5% WarStock | ... | 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 | 2,176 
National War Bonds... 1,509 778 706 556 194 ae ale oo 
4% Funding Loan...... 409 394 390 389 385 381 381 381 
4% Victory Bonds ... 360 303 292 277 261 246 246 246 
Treasury Bonds ...... ove nos 499 | 482 454 | 675] 681 600 554 
Exchequer Bonds...... 20 323 15 15 15 16 16 16] ... 
National Savings Certs. 267 369 375 372 362 361 359 358 
Other Debt® ............ eee | 1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,087 | 1,087 | 1,087 
American Loan (Anglo- | | 
____| eRe one 51 eee — oo on vee | gee ese 
Treasury Billa ......... 15 | 1,107 576 565 599 527 700 | 780 61s 
Temporary Advances | 1 | 243 167 139 117 162 37 17 48 
(ose EBininta® Wnt Circe Tica atc Bed: Ree Se 
| 654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,500 | 7,682 | 7,551 
Other CapitalLiabilities} 57 46 68 75| 98| 103| 120] 108] 108 
|——|——_— | —_ |__| | | | 
Total Liabilities ... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7631 | 7.620 7,789 | 7.659 
} ! i 








® Includes debt to American Government, 
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POSITION OF THE FLOATING DEBT. oa 


Ways and Means Advances Mar. 16,29. Mar. 2,29. Mar. 15,30. Mar. 15, '30. 
Outatanding— £ £ £ & 








Advances by Bank of Eugland.. eco a eee 

Advances by Public Departmenta 19, 700, 000 26,140,000 47, 380, 100 — 5,100,000 

Treasury Bills outetanding ...... 711,860,000 738,725,000 615, 285, 000* — vs 125,000 
Total Floating Debt ............ 731,560,000 764,865,000 662, 665, 000 - — 19, 225 ,000 


* Includes £6,000 the proceeds of which were not carried to the Exchequer 
within the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 
lenders for £30,000,000 in Treasury Bills were opened on 
March 14, 1930, and the total amount applied for was £48,495,000. 








For bills at 3 months, dated Monday to Friday, at £99 5s. 10d., 
and above in full; and Saturday, at £99 5s. lld., and above in 
full. The amounts allotted were in bills at 3 months, £27 ,445,000. 
ioe t Amount Treasury Bille 

Date. a Applied at 3 Months. 

— For. Average Rate. 

£ £ £&s d. 

| 30,000,000 | 40,730,009 4 0 1-44 

- | 30,000,000 | 59,635,000 319 0-18 

| 30,000,000 | 38,220,000 317 2-95 

- | 30,000,000 | 47,105,000 317 7:01 

| 30,000,000 | 42,905,000 317 3-62 

| 30,000,000 | 59,005,000 315 3:2 

| 30,000,000 51,765,000 3 7 5-82 

| 30,000,000 57,810,000 3 4 0°72 

| 30,000,000 48.495.000 215 8-77 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 
































































Estimate Exchequer from Week Week 
REVENUE AND for the Ended Ended 
OTHER RECEIPTS. Year pot 2, 1929, Avett 3, 1928,| Mar. 15, | Mar. 16, 
1929-30. 1930. 1929. 
|Mar. 15, 1930. \Mar. 16, 1929. 
ORDINARY REVENU | | | 
Inland Revenue— ¢ | € “ 
Income Tax .......s000 123,500,000] 215,922,000] 214,990,00¢/11,77 3.000| 11,175 000 
CE TR | 58,000,000) 46,580,000}  48,340.000) 4,6 10,01 0} 5,070,006 
state, &c., Duties ... | 81,000,000} 75,400, 001 75,730,000] 1,530,000 1.560.000 
_ ee 31,020,000}  22.530.000} 27,090,000; 270,000) 330.000 
Excess Profits Duties | 
and Corporation Protits | | 
ME txpecasnerusivadsorseses 1,70¢.900 10.000} 810,000} 
Land Tax and Mineral | | 
Rights Duty, &c. ...... 800.000 760,000} 720,000} 70,000 
Total Inland Revenue... |412.000.000) 361,202,090} 367,680,000 18,183,000} 18,205,000 
Customs and Excise— | | | 
Customs 119,850.000} 113.659.9000} 113.461.000; 2.151,000} 1,849.Cc00 
ED siitsscmnecssesastanse {130.55 1,000} 121,180,000} 128,225,000; 1,280,000) 1,775,000 
Tota! Customs and Excise 250,400,000 234,839,000) 241.686.000| 3,431,000} 3.624.000 
} ! 
Motor Vehicle Duties | 
(Exchequer Share) ...... 4,700,900 4,689,468} 4,226,067} 193,000} 181,009 
Post Office (Net Receipt) 8.900.000 10,900,000 9,900,000! Dr100000 
Crown Lands ............ 1,250,000 1.280.000! 1,190,000! 
Receipts from Sundry | 
is ieasicids 30,550.000} 32,498,301} 27,969.402) 7,000,000} 5.000,000 
Miscellaneous :— «| 
Ordinary Receipts ...... 12,500,000 10.157, 12,777,056} 3,835 64.348 
Special Receipts ......... 26,000,000} 24.495, 216 38,551,039 1,140,000 
. : - } —- - 
Total Ordinary Revenue | 746,300,000 680. 061. 950} 703,979,564) 28,810,835/29.114.348 
SELF-BALANCING - - | ; 
REVENUE. 
PG CIS cccosnsccsessscees 59,105,006 54.800 000} 53.200,000| 1,000,000} 1,000,000 
Motor Vehicle Duties ap- | 
_portioned to Road Fund | 22,600,000 21.881.532| 21,130,933} 
Total Self - Balancing | 
Revenue ........ auneree 81.705,000] 76,681,532} 74,330,933] 1,000,000} 1,000,000 
756.743,482| 778,310,497|29.810,835}50,114,348 
‘EIPTS, 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) | 
a 36.917 36,917 
Under the Unemployment Insurance | 
ek ee 4.830,000 774,432) 
“peer 2,241,000 3,825,000) 
Money Raised by Creation of Debt— 
1) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Otlice and 
Telegraph (Money) Act, 1928.. 7.750.000 7.650.000 ia | 
(6) Under the Unemployment Insu- | 
rance Acts, 1920 to 1928......... 6,320,000} 11,430,000] 160,000; 340,000 
*) For other Issues : | 
By Treasury Bills............00000 2,888,311,000} 2,627,938,000| 43,943,000/46,269.000 
By 4} ver cent. Conversion | 
Loan, 1940-44. vessecsesseeene 6.130.000 
sy 5 per cent. Conversi | | 
RII... sghivciurecssuammaboutiiens 153.617.590} vee cco ors 
By National Savings Certificates 39.100.000} 39,100,000} 959,000} 800.000 
By National War Bonds ...... 10 oe | = 
By 5 per cent. Treasury Bonds, | | 
RR ALLE 93,603,348} --. | 50.000 
By 44 4 cent. Treasury Bonds, | | 
_ | ee: 26,300,972] 19,010,000) ve | ses 
(d) Ways eat Means Advances ...... | §86.105,000| 575,065,000/11.720,000| 3.430.000 
Repayments— 
In respect of Suez Canal Drawn | | 
NE oiocs akan cddhink co neccconumiies 4.899} 5.733 
In respect of Issues under Land | | 
Settlement (Facilities) Acts, 1919 | 
on ee SRL tie: Stent aR 163.218! 172,293] | 
—— —— | | } - 
oa 1929, 1928. | 4.577.6 54,078) 4 4.156.92],230/ 86,583.835/81,003.348 
Bal ances in Ex- £ £ | 
hequer on Ist | | 
Ay ril :— | | 
Bank of England [5,515,917'5,918,513 | 
Bank of Ireland | 736,607) 404,112 6,252,524) 6,522,625; | 
| OER A ERIE E } 4.583.905,602! 4.163.243,855186,583,835'81,003.348 





! 


| 














Repayment of Amounts Borrowed 
Redemption of Debt— } 
Treaty BG...ccccscccccescccccsecceece 
Principal of National Savings Cer- 
en 
Principal of National Savings Bonds | 
paid off | 
Principal of Exchequer Bonds paid | 
off 
Principal of Natiunal War Bonds | 
POE OFF ..crscccrescescecccccescescecccess } 
Principal of ‘Treasury Bonds paid off | 
Other Debt under the War Loan | 
ee, DEBS Be Be tiieccecccccnccsseces | 
Securities surrendered for Duties 


] 
| 











2,973.255,000 2.443 


under Section 34 of the Finance | 








' 
130,000) 58,0 95,00 


42.550.000| 39,950,000; 900,000 
7 3,061| 
15,640,000) ihe | 
ica 129,958,414 
43,980,625 25,990,787] 


3,341,000) 


! 
| 


4,729,012 


| Estimate Total Issues out of \ 
|forthe Year the Bxcheq quer to -——IssUrs——, 
EXPENDITURE ie) eee Week | Week 
AND OTHER ISSUES. —— tb tate Apr. 1, 1928] gnded | Ended 
= pie- 0 oO > 
mentary Mar. 15, Mar. 16, 7 = 
Grants). 1930. 1929. Oe Serer 
ORDINARY \ | 
EXPENDITURE. | £ | £ | £ £ £ 
Interest and Management | | | 
of National Debt ...... 304,600,000! 306,800,926, 308,222,771 21,639) 2,769,454 
Payments to Local Taxa- | 
tion Accounts ........... 15.000,000 9,346 12,061,665} 176,570} 1,409,934 
Payments to Northern | | 
Ireland Exchequer .... | 5.400.000 4,881,906 4,477,350] 17,500 23,745 
Other Consolidated Fund | | 
BIE ccacicinesncsasows | 3,500,000} 2,843,554 2,324,139} 4,02¢ 95,419 
Supply Services (exc lud- | | | | 
ing Post Oltice) ......... 1375.397,000! 349,436,399} 322,214,714} 7.639.180; 5,957,280 
Total Ordinary Ex- | \— | | 
penditure .......... |703 897,000} 673.309.401| 649,300,639} 7.858.915] 8.255.832 
Sinking Fund............... | 50.409.000) 45.082.2 52.445,.609! 615.000 05,000 
SELF-BALANCING | | — 
EXPENDITURE. | | | | 
PRSG OORCR cos ccccscccccceses 59,105,0 54,800.00 53.200.000| 1,000,000) 1,000,000 
oS ee | 22,600,600] 21,881.53 21,130,953 , 
| : ain 
Total Self- Balancing | | | 
Expenditure ...... | 81,705,000}  76,581,.532| 74,330,933} 1.000.000} 1.000,000 
as ckancotaitscaunaciccs Peicamenceeaves 795,073.166| 776,077,181] 9,473,915) 9,760,852 
OTHER ISSUES. | 
Interest on National Savings Cer- } | 
tilicates | } 
Paid in excess of the provision in | } | 
the Permanent Debt Charge 1.509.000! 1 700.000 
Temporary Advances— | | 
Interest on Exchequer Bonds under | } } 
the Capital Expenditure (Money) } | 
A iidiiinscnnscisiinnonecnssneee 36,917 36,917 
Under the Unemployment Insur- } i i ; 
ance Acts, 1920 to 1928 ............ 6.320.00 11.430.000! 160,000 340.000 
Road Fund, under Section 27 of the | | } 
Finance Act, 1928.........ceceseeee: | 2,241,000) 3,825,000! 
Issues to meet Capital Expenditure — | | 
Under the Telegraph (Money) Act, | | i 
1925, and the Post Office and | | 
Telegraph (Money) Act, 1928...... 9,900,000} 9,950,000} 400,000} 400,000 
Unemployment Insur. Acts, 1920-28 | | 
4.830.009 774,432 


61,885,000 


800,000 
| 


























BOR, FORD cccascccencencencscscccsessesce 50,206 a de “a 
Ways and Means Advances Rep: sid. | 675,775,000) 717,215,000/ 16,820,000. 7,730,000 
Depreci: ation Fund under the Finance | | 
Ps OE Pin dunctniccuccssreccuncenenucessce 5,135,424 | oo 
Issues to National Debt Commis- | 
sioners to Reduce Debt— | 

Suez Canal Drawn Shares Repay- } | 

ED cresceccceescceccatsconsecaeconse 4,899 5.733) | tee 
Old Sinking Fund, 1907-08— | | | 

Issued under Section 9 of the Finance } | 
BN BOD ici icnciascdnesesecdescsuniunds 1 000) | 
Mar. 15] Mar. 16, 4, 581, 038, 673 4, 160,688, 525 86,508, a5 81,517,742 
Balances in Ex- | 1930. ieee. | | 
chequer— £ | ae | 
Bank of England }|2,010,310 2,048, 723 al j— _78,08C| 38,394 
Bank of Ireland 857,619} 506,607 2, "867, 929 | 5,330} + 153,00 | 476,000 
DOORS ccccccccccscccsccoccores § |4,583.906.602] 4,.163.243.855 74.920|— 514,394 
The Bankers’ Gazette 
he athe rg cial she. 
< 
BANK OF ENGLAND. 
Return for Week ended Wednesday, March 19, 1930. 
ISSUE DEPARTMERT. 
£ £ 
Notes Issued— | Government Debt ............... 11,015,100 
In Circulation  .........+. vece 348.890.201 | Other Government Securities .. a 
Banking Department ... 64.567,857 | Other Securities ..........-+++0+ 0,651,478 
- ee sai s | Silver COU ..cccccccececeeeeeeeeee ° 4,463,548 
| nicviceaipeaaaeestaes 
| Amount of Fiduciary Issue ... 260,000,000 
| Gold Coin and Bullion ......... 153,458,058 
£413,458,058 £413.458,058 
BANKING DEPARTMENT. 
£ | - £ 
> ganna Capital 14, 553,000 | Government Securities ........ +» 41,481,563 
adaepiimaamomerandaens 3,748,246 | Other ao aye 
Public Deposits® 12.882,680 | Discounts an 
Other Deposits— | _ Advances £6,060,054 
Bankers. ...... £62.086.473 ee ee — 22,318,484 
ee 5.28 83. 25 3915, 

ia acimmaaance ——  97,969.498 | Noted ....ccccccccceeeee esccccccccsee 664,567,857 

7-Day and other Bil ills. picacnae 1 1,797 | Gold and Silver Coin . ccccccccece 787,317 


£129.15 


221 


£129,] 29,155,221 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
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Se ee ee Amount. | Ine. or Dec. on} Inc. or Dec. on 
_— Mar. 19, 1930. | Last Week. Lust Year. 
£ £ | 3 
Tn | 348,890,201 1,557,434 4.978.444 
Public deposits ............0eeeees 12,882,650 3,895,481 6,541,188 
Bankers’ deposits .............+.. € 86,473 85,073 245,71 
Other deposits ......0..0..0.0000. 883,025 859.679 | 1,379,374 
Seven-day bills ............sesse0 1,797 374} 817 
Total, outside liabilities ....... + 744,17¢ 4,563,067 13,145, 53¢ 
Dembtel and Was co cccceccecveccevcccccce 18,301, 24¢ 2,160 19,544 
Government debt and securities 286,366,437 4,441,173 7,638,029 
Discounts and advances .............+. 6,0 54 1,899,779 6,522,074 
CEP SRORNINED 2 ccc ccccvcnccevecconscesece 26,903,908 5395, 57€ 58,353 
Silver coin in issue department ...... | 4,463,648 1,400 366,147 
Ooin and bullion (bank’s reserve) ... 154,245,375 1,622,537 1,419,523 
Reserve ot notes and coin in banking 
GaparteMal......c..csceseccvecccesess “ 65,355,174 3,179,971 397,9 
Proportion of reserve to outside lia -- 
bilities— j } 
(a) Banking department only | 
CP PRORSTREER ™). ccocenecovccess 588 % 33 9% 
(b) Gold stocks ty deposite and | 
notes (“ reserve ratio”)... 3348 a 1% 
Issue Department, | Banking Department. — 
Gold in or “4g 
Date. Notes Circula- Public Bankers’ Other ee - 83 
Issued. tion. Deposits. | Deposits. Bapeutn. | ones ‘aad 
1930. | £ £ £ £ £ £ % 
Jan,29 |410,134,547/348,017,972) 14,592,859) 67,463,302, 35,987,303) 960,518 out | 5 
Feb. 5 |410,783,865 348,690,421) 23,294,173) 54,250,174) 36,226,901) 622,665in | 5 
12 (410,936,551 348,003,176) 17,937,246) 59,085,652 35,481,738 106,033 out 44 
19 }410,971,511 345,580,773, 13,871,221 1 59,167,021) 34,416,67) 12,681 io 44 
26 (411,326,826 346,812,165 11,987,053) 50, 713, 918 3,231,367! 347,661 in 44 
Mar. 5 |411,601,773 347,295,975 17,674,949] 63,694,475 35,921,849) 271.167 in 44 
12 |411,873,749 350,447,635. 8,987,199! 5 001.400 3,742,704 269,088 in 4 
19 1413.458,058 348.890.201' 12.882.680) 62.086.473 35,883.025' 1.581.607 in 4 





3anking epost. 


| 
| 
} 


Issue Department. | Both Depts. 


| 

















Date. | Govt. | Other Geld Comm Govt. | Dis- Other | Reserve & 
Debt and | Securi- | — bation | | Securi- ows Securi- the “* Pro- 
Securities.| ties. Rat ties. pe ties. portion.” 

atio. | ces. | 

1930. £ £ | £ |% | £ % 

Jan. 29/2447 10035) 10806329; 150428168)324 |54300615) 5500023/13976447|62410196/52 #8 
Feb. 5/244616294|10924481)151212106 32% 49894613} 5602697 |13914631/62521685)54 8 
12} 244613696) 10924838] 151499219/322 |44711563) 7963260/14513308/63496043]56 # 
19 2446 15041| 10924483 1516 38500} 33 #3 38581563] 4732768] 16293348|66057727/61# 
26}2446 13290} 10924646) 151979238) 34% |34441563| 4716355) 12868859|6516707 3/65 +3 
Mar. 5/244589229/ 10944046] 152290198) 3344 | 38631563} 684087 1 /15103832)/64994223 605 


12 244593701) 10944051) 152622838 
19 244884874 106514781154245375 


334% |37351563) 7959833 15570281/62175203 59 4} 
3348 '41481563! 6060054 16258430'65355174 58H 


‘BANKERS’ CLEARING RETURNS (000's omitted) 








Town, seoptan| Country. | Total. 



































ot oe on” (ee £ = See 

January 1 to March 5.............. | 7,069,845 349,363 563,754 7,982,962 
Week ended March 12 788,858 34,029 59,690 882,577 
Week ended March 19 825,016 33,656 57,504 916,176 
Total to date, "1930 suunnusenecsossuse 8,683,719 "417, 048° §80 948 | 9.781.715 
SE SO GD, BOO cocncccvescnccnces 9,207,529 428,764 690.242 | 10.326.535 
— — 523,810 _ 11.716 - 9,294 — 544.820 

Increase or decrease in 1930...... { - ote, | a 2:7% | = 1:3% | — 5°3% 
Total for year, 1929, .............000 | 39,935,924 1,881,789 3,078,764 | 44,896,477 
Do, RE | 39,311,117 1,854,190 3,039,422 | 44,204,729 

+ 624,807 27,599 + 39,342 | 691,751 

Increase or dec: ame - 1929...... weed | 2 lat 16% = 15% | = 1-3% } ais 1: 6% 

PROVINCIAL CLEARING RETURNS. 
. | Aggregate Weekly 
Month of February, | Totais to March 15. 
i929. | 1930. | % | 1929. | 1930. 
Number of Working days 24 | 24 | 
€ | £ £ € 
BIRMINGHAM........ eccce 12, 233,000 10,037,000 |—17- | 31,324,900 | 29,218,100 
BRADFORD 5,058,000 3,913,000 |—22-€ ‘ 
BRISTOL ..... 5.445,000 | 4,747,000 |—12- ‘| 14, 015, 000 | 12,395,000 
DUBLIN......... ; te | ... | 55,318,300 | 53,498,300 
IE 3,818,000 | 3,332,000 |—12-7 | 10,344,300 | 9,309,800 
ee hcetaicicketes: 4,540,000 4,108,000 |— 9- 5| 11,444,000 | 11,135,200 
LEICESTER 3,593,000 3,048,000 hie 15- 1! - 715,400 9,470,100 
LIVERPOOL 34.080,000 | 30,359,000 |—10-9)136,176,200 121,173,400 
MANCHESTE 55,589,000 | 49,233,000 ' 11-4/1 iat. 208,900 |130,228,400 
NEWCASTLE-ON-TYNE 6,374,000 | 6,199,000 |— 2-7] 16,197,300 | 15,900,300 
NOTTINGHAM ........... : 2,651,000 | 2,509,000 |— 5-6] 7,377.500 | 7,068,700 
SHEFFIELD ............... 4,437,000 | 3,951,000 |—10- 9 11,620,500 | 10.823.600 
_ a a = Se 
iii 137,818,000 |121,427,000 |-11-8} ... ‘| 





























NEW YORK FEDERAL RESERVE BANK.—In $’s wae 8 omitted), 





| Mar. 21,) Feb. 27, | Mar. 6, | Mar. .13, | Mar. 20, 

1929 1930. 1930 1930. 1930, 
Tota! bills discounted......... | 208,140 | 58,400 | 39.680 33,150 30,819 
Bills bought in open market $3,820 76,840 | 65.090 | 60,560 74, 306 
Tota! ''.S. Govt securities . 36,170 | 217,260 | 222,380 | oe 0 | 252,970 
Total ills and securities..... 290,220 365,150 337,350 | ,190 | 2 17,960 
Deposita — Memberbank — | | } 

reserve account ............ 936,580 | 985,270 32.450 | 957,230 917,940 
Ratio of total res. to dep.and | | 

Federal Res. note liabili- | | | 

cies combined ............... | $19 4 78°2% 789% | 796% ! 





SCUTH AFRICAN RESERVE BANK.—In £’s (000° 3 omitted), 
































| Feb. 22,; Jan. 24,) Jan. 31,) Fel i, 7, |! feb. 14,1] Fa 21. 
| ASSETS. | 1929, 1930. 1930. 1930. 1930. | ), 
Gold coin and bullion......... | 7,757 7,535 7,914 7,884 | 17,975 14 
Bubsidiary coin 117 107 105 | 107 114 | 11s 
Bills discounted ............... | 7,998 | 8,960 | 9,107 | 8111 | 7,370 | 55 
a eee 710 588 749 849 166 | 746 
LIABILITIES. | | 
Capita 1,000 1,000 1,000 1,000 1,000 | 1,000 
a” 509 600 600 600 600 | 600 
Notes in circulation ......... 8.088 7.831 9,156 | 8,32¢ 7,775 | 7,472 
Government dencsite ......... 2,038 2,324 1,740 | 1,359 1,662 | 162 
Bankers’ deposite ............ 4,964 | 5,092 | 5,178 | 4,785 | 5,009 | 5,388 
Ratio of cash reserves to | | 
liabilities to public ........ | 50-99%, | 48-79% | 48-2% | 52-4% 1 54-1% | 52-19% 





IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 

















Feb. 22, | Jan. 24, | Jan. 31.) Feb. 7, | Feb. te Feb. 2], 
ASSETS. 1929. 1930. 1930. 1930. | 193¢ 1930. 
Total securities ...... 21,20,08 33,11,97 | 32,64,08 | 32,24,09 | 32,15, 08 31, 37,75 
eee 16.66.09 7,36,47 7,71,57 8.85.49 
Oash — neneunpenne 31,99,26 28,79,97 | 30,13,85 | 30,59.42 | 
Inland billa............ | 12,59,95 7,20,57 7,15,89 7,37,56 
Foreign bills dala | 44, 4 37,32 43,68 45,75 
Dead stock ............ | 2,83,3 2,79,88 2,79,7 2,80,17 
Ra!. with other banks | 30:46 33,13 18,25 3,90 
i Ee } 12,02,35 15,73,03 | 16,35,80 | 12,09,40 
LIABILITIES. | 
Capital paid up ...... 5,62.50 | 5,62,50 5,62,50 5.62.50 
OS eee 5,22,50 {| 5,32,50 5,32,50 5, 32,50 
Total de posits......... 78,14,25 84,30,48 | 86,15,97 ' 83,16,27 
| The above includes— | £ £ £ j £ 
Deposita in London 1,077 | 888 821 752 
Advances in London | 887 727 726 730 
Cash, &c., at other | | 
Banks in London | 225 246 | 133 27 














BANK OF FRANCE.—In francs (000’s omitted). 




















Mar. 15, Feb, 20, Feb. 28, | Mar 7, Mar, 14, 
ASSETS 1929 1930. 1930 1930 | 1930. 
ee are 34,054,736 | 42,960,543 42,855,470 42,753,011 } 42,593,848 
Foreign asseta— 
Sight deposita ...... 10,965,48: 6,967,761 6,955,712 | 6,959,689 6.936.971 
Bills discounted ... | 18,308,44 18,751,548 | 18,798,135 | 18,775,599 | 18,771,751 
| Commercial bills dis- | 
counted at home... 4,566,347 6,547,081 5,245,135 | 
Advances against sec, 
To the State ...... 9,130,009 8,652,545 8,652,545 | 
Other advances 2,384,467 2,488,990 2,657,830 | 
Other assets (exclud- 
ing forward exch.) 3,586,203 2,633,544 3,966,163 | 
LIABILITIES. 
Notes in circulation... | 62,879,764 | 68,872,261 | 71,116,069 | 7 
Public deposite ...... 11,534,489 9,703,875 8,767,349 | 
Private deposite ...... 6,261,245 8,046,775 6,772,767 | 6,7 
Uther liabilities ...... 2.100.222 2.378.90] 2,474,805 2,56 Sl, 666 








THE REICHSBANK.—lIn Reichsmarks* (000’s omitted). 














Mar. 15, Feb. 28 Mar. 7, Mar. 15, 
ASSETS. 1929. 1930. 1930. 1930. 

| Reichsbank shares not yet issued ...... | 177,212 177,212 177,212 177,212 
' Gold and bullion ....... teeeeeeeeeeeee | 2,646,874 | 2,444,389 | 2,462,149 | 2,480,458 
| Of which deposited abroad ............... | 94.031 149.788 149,788 149,788 
Reserve in foreign currencies ............ | 67.769 383,802 401,801 411.924 
Bills of exchauge and cheques............ } 1,720,214 | 1,965,003 | 1,933,186 | 1,639.426 

| Silver and other coin ............ 125,945 137,866 | 138,446 153,86 
Notes of other German Lanks 21,078 3,542 12,243 19.103 
REE 58,983 323,306 | 95,573 68.345 

| Investments 93,135 93,277 93,246 93,246 
Other assete 517.443 484,925 | 516,764 502,509 

LIABILITIES. 

eee 122,788 122.788 122,788 122,788 
Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 
SEIN citintcnihiebineitenes ‘ann senndsseensies 319,608 371,139 371.139 371,139 
Wotes in Circwlatios ...00cccccccccscccccsces 4,165,804 | 4,722,430 | 4,480,231 | 4.266.015 
Other daily maturing obligations $48,517 468,522 | 530,286 458,514 
tN NINN: 06 von nivcnscevecsesssecesenss 194.725 151,231 | 148,964 150,421. 











* Equal to one billion paper marke or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription of one 
pound of fine goid equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 
































Position, ' 
OVERSEAS BANK RETURNS. May 26, | Mar. 14,| Feb. 20, | Feb.27.| Mar.6 | Mar. 13, 
, ; ASSETS 1914. 1929. 1930. 1930. 1930. 1930. 
NOTE. The latest Return of the Banks of Canada and Danzig appeared inthe | " | b 907.62 x 787 3 1 1.53 7 
. : : , was EE: stantanintnicnte (b) 907,623 |1,178,517 |1,178,703 |1,178,740 {1,180 
Economist of March 1; Lithuania, Egypt, Italy and Roumania in March 15. Foreign Billa and 232.650 
’ Balances Abroad 456,003 | 535.069 | 547,595 | 539,309 | 549,465 
U 8S. FEDERAL RESERVE ein $ i (000's omitted) Silver and other coin 1,485 3,054 3,131 3,168 3,367 
) Mar. 21, “Feb. 27, | Mar. 6, | Mar. 13.) Mar. 20, | Securities... wee 697,500 | 742,570 | 786,785 | 808,045 | 808,910 | 821,70 
RESOURCES. 1929. 1930. 1930. 1930. 930. | vs _ on 
Total gold reserve .........+++ 2,712,010 | 2,989,630 | 2,995,520 | 3,039,160! 3. oa Notes in circulation .. | 934,150 |2,393,872 |2,742,693 2,798,343 2,800,492 a 367 
Total bills discounted ...... 942.740 | 342,780 | 308.620 | 356,340) 305,630 | Current accounts 112,125 | 106,309 | 100,835 | 92,076 | __ 84,622 | 118,55 
Bills bought in open market 236,840 299,310 271,200 256,540 185.020 | t j 
Total U.S. Govt. securities | 185.350 | 482,750] 486.140 | 514.110! 561.440 | ©) En hones Snee. 
Total bills and securities ... | 1,371,770 | 1,138,520 | 1.078.190 | 1,049,070} 960.870 . . x 
Total resources ..........e0++s 5,143,040 | 5,147,300 | 5.035.620 | £,057,790| 5.030.595 NETHERLANDS BANK. --In florins (000’s omitted). 
LIABILITIES. Sinn — 
Federal Reserve notes in | Position, | Mar. 11 | Feb. 17,| Feb.2%, | Mar. 3, | Mar. 10 
actual circulation ......... 1,641,580 | 1,637,090 | 1,641,430 | 1,609,010; 1.583,700 ASSETS, (May 30.1914.) 1929. | 1930. "| 1950,” | 1930." | 1930. 
Deposits—Memberbank— | Gold ned . | 163,092 434,544 | 437,013 | 437,006 | 435,992 | 436.982 
reserve account ............ | 2,339,540 | 2,345,860 | 2,315.190 | 2,353,900) 2.290.540 | Silver .........es000 8,436 21,232 27,116 27,071 | 26,815 26.885 
Eee 2,370,310 | 2,407,980 | 2.349.110 | 2,341,440) 2.319.500 | Home Bills dacnted. 144.489 51,660 51,177 | 57,544 56.857 
Capital paid ia and surplus | 405,130 448,750 449,000 449,150, 449.180 | Foreign Bills ...... 153,504 | 101.394 | 205,792 | 200,708 | 200,852 | 200.911 
Total liabilities ............... 1 5,143,04¢ 5,147,300 | 5,035,620 | 5,057,790 5,(3).590 Loans and advances | , | | ! 
Ratio of total reserves to | } in current acct... {| 97.975 83,416 79,057 } 108,341 84,408 
deposit and Federal | | |.  LAABILITIES. : | ; | £ , 
Reserve note liabilities | | Notes in circulation 316,632 | oo 585 | 785,698 782,666 828,245 | 8 )1.€ lL 
N\A | 71-7% 78 8% 79-8% | 80-8 82-5% Deposite .........00. 5,016 4.282 18,158 23,474 | 19,845 17.476 
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BANK OF JAVA.—In florins (000’s omitted). 






























































Position, ; Mar. 16, ; Feb. 22,; Mar. 1, | Mar 8, | Mar. 15, 
ASSETS De 1929 1930. 1930 1930. 1930. 
a w 22,971 | 167,790 g 
_ ; 29.785 | 18.995 [| 169-500 | 169,400 | 168,000 | 166,400 
Discounts, advances, and ; 
other investments ...... 77,567 | 141.069 | 131,400 | 136,200 | 139,900 | 136.300 
LIABILITIES. | 
Notes in circulation ...... 109,499 | 310.652 | 274,809 | 275,800 | 285,200 | 281.600 
Deposits and bills payable 11,250 | 42.422 33.700 | 30,800 | 30,800 | 30,100 
SWISS NATIONAL BANK. In francs (000's omitted). 
— Position, 
May 31, | Mar. 15,| Feb. 22, | Feb. 28, Mar. 7, | Mar. 15 
ASSETS 1914, 1929. 1930 1930. 1930. 1930 
Ot concianiouisivennee 171,175 | 481,416 560,924 | 560,934 | 560,944 | 560,955 
ee 18,350 45,38. 23,304 21,686 29,415 19.428 
Foreign Bills aud Bal- 
ances abroad......... 159.442 | 352,888 | 343.839 | 344,9F8 | 352.682 
DEISEED con caccsesceses ae 137.370 81,506 78,012 77,690 74,521 
DRGRROND ccczescesccense 103,000 64.749 39,865 42,002 43,964 41,254 
LIABILITIES. 

Notes in circulation.. 275,925 } 805,255 | 811,794 | 893,120 | 864,909 | 843,263 
Depowite ....+-+-- +0000 33,750 82.208 | 211,937 128,504 | 157,774 193.223 
BANK OF SWEDEN.—In kronor (000’s omitted). 

Mar. 16, | Feb, 22, | Mar 1, Mar, 8, Mar 15, 
ASSETS, 1929. 1930, 19.40, 1930. 1930. 
Beld..cccccccceccscccscece eoccece evccee 235.199 243,962 243,949 | 243,865 243.810 
Government securities—Swedish 6,001 22,155 22,455 22,155 22,155 
Foreign 73,774 §1,359 51,359 51,359 53,199 
Other ‘Swedish bonds quoted on 
foreign bourses ... ee 743 157 157 157 122 
Bilis payable in Swedent . coecceece 212.283 | 160,603 | 183,855 | 167,629} 164.031 
” abroad . eve 79.763 112,259 104,715 107,587 106,090 
Balance abroad = 37.168 63,4117 78,181 17,228 76,745 
Advances made on pove rment 
securities and bondst............ 57.690 47 319 63,781 57,668 62,574 
LIABILITIES, 
Notes in circulation ..........cce0. 481.653 468,551 538,618 503.925 519.633 
Government deposite.. cece 174,662 175,826 160,161 165,333 159,978 
Private deposits........ oes 3.972 | 4,297 3,079 5,773 5.317 





+ The sum of the items ‘‘ Bills payable in Sweden ” 
ment Securities and Bonds" 


a’ cover for the note issue. 


and “ Advances made on Govern- 


excludes advances and casi credits which are nos available 


BANK OF NORWAY —In kroner (000’s omitted). 



































Position j 
May 31, Mar. 7, Feb, 22,| Feb. 28, | Mar. 7, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 
Ooin and bullion—Gold ......... 44,224 146,843 | 146,622 145,620 146,619 
Balance abroad and foreign bills 28,533 35,856 28,742 26,969 | 27,968 
Nerwegian and Foreign Govern- 

MGS GECHTICIED 2... cc0ccccccccvcce 8,816 9,345 26,083 26,083 26,083 
Discounts and loans 76,911 258,179 | 224,634 | 232,628 | 223,854 
LIABILITIES. | 
Notes in circulation ..........ses0. 113,484 298,344 289,215 | 297,064 | 292,958 
Deposite at sight .........s0cccsese 7,188 | 86,154 | 66,282 | 68.182 | 67,102 
BANK OF SPAIN.—In pesetas (000’s omitted). 

Position, ; Mar.15, ; Feb. 22 Mar. 1,3; Mar. 8, | Mar. 15 

ASSETS May 30,1914.) 1929.’ | 1930. | 1950. 1930. | 1930 

52 1,775 {2,559,519 {2,517,198 | 2,466,866 |2,466.988 |2.467,704 

728.600 712,446 712,076 713,527 | 707.994 708,838 
Loans & Discounts 800,725 {1,997.278 12,083,952 }) 2,144,015 |2,178.433 |2,)29.691 
Spanish 4% stock.. 344,475 344,475 344,475 544,475 344,475 344.415 
Adves. to ‘Treasury 150,000 150,000 | 150,000 150,000 | 150,000 | 150.000 

LIABILITIES, | 

Circulation 901,550 |4,270.131 14,401,321 | 4,430,699 |4,472.070 '4.4¢6,824 
De POSIEB ...e-+. seeeee 477,500 987.157 956.936 | 894,647 | 859.988 | 862.554 








BANK OF PORTUGAL.—In escudos (000’s omitted.) 





ASSETS. 
Coin and bullion ............ 
Of which gold ..........000 
Balances abroad 
PII conccnscisapsccannnce 
Government loans ......... 
LIABILITIES. 
Notes in circulation 
Denosite 








Mar. 6, Feb. 12 Feb. 19, 
1929. 1930. 1930. 
10,016 8,848 8,797 
8,577 8.577 8,577 
336,962 299,299 283,553 
274,399 365,049 360,898 
1,758,799 | 1,706,930 | 1,691,278 
1,896,828 | 1,939,083 | 1,903,500 
63,924 65,177 72,318 





Feb. 26, 
1930. 
8,772 
8,577 
274,527 
359,915 
1,681,663 


1,905,939 
76,876 


Mar. 5, 


1930. 


345,011 
1,676,398 


1,935,338 
58,540 





AUSTRIAN NATIONAL BANK.—In 
































schillings (000's omitted’; 


























ASSETS. Mar. 7, Feb. 15, | Feb. 23, Feb. 8, | 3,.) Mar. 7; 

Cash Reserve— 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ... 168,752 168,634 168,634 168.634 168,634 
Foreign exchange......... 206,831 201,634 198,204 204,296 } 204.053 
Other foreign exchang 356,268 309,348 304,558 314,655 | 314.478 
Bills discounted ...... 156.861 199,388 193,043 234,239 201.639 
Gov, Debt..... 116,017 108,558 108,558 108,558 108,513 

LIABILIT 
SR nce acundncccocs 43,200 43,200 43,200 43,200 43,200 
Reserve fund........... ale 8,167 9,283 9,283 } 0,293 ° 9,233 
Notes in circulation... . | 924.346 873,500 840,748 | 974,483 | 14.490 
UI cticaticaninnmnas 83,365 | 117,634! 137,579 |__58,924! 85.705 
+ In dollar and sterling ouly. 
BANK OF POLAND.—In zloty* (000’s omitted). 

~ Mar. “10, Feb. 10, Feb. 20, Feb 28, Mar. 10, 

ASSETS, 1929. 1930. 1930. 1930 1930. 
SON acicssisstheniincsessaueienian 621,711 700,953 701.004 701,056 701,110 
Ot which held abroad ...... 195,402 179,553 179,553 179,553 179,553 
Foreign currencies ......... 684,969 467,498 455,139 460,882 449,332 
Bilis discounted ............ 662,918 676,126 670,321 | 668,447 636,498 
Loans against securities ... &4,079 79,214 77,547 77,949 76.886 
Reserve fund securities mine 69,705 82 155 83,531 83,531 83,531 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 

LIABILITIES. 
Share capital ................- 150,000 150,000 150,000 150,000 150,000 
Reserve fund .........se0008 100,000 110,000 110,000 110,000 110,000 
Notes in circulation......... 1,215,890 | 1,203.149 | 1,165,249 | 1,281,760 | 1,244,124 
Current accounts ............ 605,040 483,300 | 553,039 56,435 451,761 
Go ve ermment: accounts eniaes 75,000 75 0u0 |! 75,000 __75,000 75,000 
* As from Octuber 13, 1927, 8-91 zlotys equals 1 U.S. 3. dol ar. 


| 
| 
| 





NATIONAL BANK OF HUNGARY.—In 


(000’s omitted). 


Hungarian Pengé. 























ASSETS. Mur. 7,) Feb. 15, ; Feb. 23,1 Feb. 28, » Mar. 7, 
Metal reserve— 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion..............000 204,429 | 162,631 | 162,629 | 162,627 | 162,626 
Drafts and notes............cseces 45.346 20,206 27,968 25,450 16.279 
Silver coin and bullion 10.073 10,457 10,287 10.270 
InJand bills, warrants and securities... | 301. 763 | 232,674 | 232,227 |} 226,830 | 212.325 
Advances to the Treasury ............... 92,296 82,937 82,937 82,937 82.900 
LIABILITIES. 
Share capita! (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Ie 10h Ui oc cineca cenacsccssccens 420,606 | 410,141 | 379,300 | 441,385 ' 405.549 
Current accounts, deposits, &c. ......... 236,245 | 80,823 | 145,612 | 76,874 88,129 
* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
Mar. 7, Feb. 15, Feb. 23 Feb. 23, Mar. 7, 
ASSETS. 1929. 1930. 1930. 1330. 1930. 
Gold and silver holdings ... | 1,205,370 | 1,261,797 | 1.261,810 | 1,261,826 | 1,261,833 
Balanee abroad and foreign 
GE ccceus  cncsceces 1,818, ae 2,005,201 }| 2,011,013 | 1,980,286 | 1,963,560 
Discounts and advances ... 220, 5( 318,289 261,734 292,102 322,901 
State notes debt balance... | 4,047, 027 3,738,334 | 3,735,758 | 3,709,035 | 3,705,148 
IO Sin civncecesccsens 850,774 657,007 662,077 699,891 662,061 
LIABILITIES. 
Bank notes in circulation... | 6,807,623 | 6,248,455 | 6,101,807 | 6,837,731 | 6,555,153 
Check account balances ... 635,046 950,444 | 1,034,410 395,065 649,595 
Other liabilities ............ 226,609 291,907 316,753 201,983 202,367 : 




















NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





Gold anne 
Other coin and notes 


Foreign credits .. 


ills 


—— 


sees 





LIABILITIES. 
‘ otes in circulation —..... 
SORES CRORIED: ~.0.<00.coccoceseee 


Mar. 8 
i929. 
91,428 
18,290 
179,983 

1,377,133 
4,201,149 


5,252,317 
227,875 





Deposite .............0..+ 





oeeeee 


902,211 


Feb. 
1930 
95.884 
18.743 
292,073 
1,175,729 
4,145,093 


15, 


5,464,216 
197,909 
1,706,412 





Feb. 22, 
1930 
95,962 
18,425 
291,340 

1,156,270 

4,143,094 


5,389,532 
195,910 
1,867,645 








Feb. 28. | 
1930 
96,006 
18,410 
291,065 
1,141,192 
4,143,097 


Mar. 8, 
1950, 





‘'BATIONAL BANK OF BULGARIA.—In levs (000's omitted) 




















































am “Mar. 7, | Feb. “15, | Fev. 23, 1 Feb. 28, ~ Mar, 4, 
ASSETS. . oe 29. 1930. | 1930. 1930. 1930. 
Gold and silver holdings... 3.628 1,566,892 |} 1,568,212 | 1,569,598 | 1,570,480 
Balances abroad and forei zn\ 
currencies .... we | 2,983,071 773,225 | 717,490 724,269 778.598 
Discounts and advances eee | 1,399,719 | 1,238,404 | 1,267,616 | 1,291,526 | 1,281.901 
Advances to the Treasury.. | 3,685,241 | 3,340,302 | 3,540,302 | 3,340,302 | 3,340,302 
LIABILITIES. | 
Capital paid up.............6. } 500,000 500,000 500,000 500,000 500,000 
ED 1,164,206 | 1,252,103 | 1,251,268 | 1,251,782 | 1,251,986 
Bank notes in circulation .. 3,920,470 | 3,310,077 | 3,211,208 | 3,147,651 | 3.251,892 
Sight liabilities | 3,157,719 | 1,745,415 | 1,795,871 | 1,886,673 1,821,993 
} 470.661 | 321,227 | 320,760 | 319,406 | 319.056 
BANK OF GREECE.—In drachms# (000’s omitted). 
Mar. 7, , Feb. 15, | Feb 23, ; Feb 28, ; Mar. 7, 
ASSETS 1929, 1930. 1930. 1930 | a 50. 
CN iinnstccrensencuenausauncs ° 560.725 645,582 647.309 647,827 3,873 
Gold exchange. 4.555.770 | 3,674,583 | 3,§98.061 | 3,736.060 | 3.6 =. 703 
Other foreign exch: ina 2.011 2,642 3.354 2,801 | 2,742 
Bills discounted...........s00« 52,114 176,473 170.166 161,848 155,996 
Advances ease 74.843 184,906 185.775 177.681 175.593 
Debt to the State ........0. 3,789,638 | 3,596,491 | 3,152,763 | 3,512,763 | 3.512.763 
LIABILITIES, 
Capital paid up...........s0e0. 400,000 400,000 400,000 400,000 | 400,000 
Notes in circulation 5,549,853 | 4,892,935 | 4.847.574 | 4,842,140 4,867,420 
Deposits and current ac- 
CRiiicnencsncstdcnsesssesse 2,0439.425 | 1,923,351 1,824,956 | 1.864.278 | 1,914.413 
Poreign exchange liabilities | 1,108.222 | 1,128,299 | 1.111.552 | 1,201.011 | 1,070.109 
RUSSIAN STATE BANK.—Note-Issuing Department. 
oe Tchervonetz —000’s omitted.) (NOTE: 1 Tchervonetz =10 gold roubles.) 
) Mar. 16, 1 Feb. | 1 Feb. Mar. 1, ; Mar. 16, 
ASSETS. 1929. 1930." a 1930. 1930. | 1930. 
Gold in coin and bullion ...... 17,883 28,567 | 28,581 29,080 | 29,349 
Other precious metals ......... 4,361 3,414 3,396 3,298 | 3,270 
Foreign bank notes ............ 8,889 6,392 | 6,406 6,517 | 6,149 
Drafts in sterling (less 10%).. 277 295 295 295 | 299 
Bills and Securities (less 10%)} 80,591 | 112,332 | 113.323 115,809 | 115,934 
LIABILITIES. | | 
4 ee 110,958 150,027 | 151.011 153,580 | 154,850 
Balance to which notes may | j 
atill be issued .............00. 1,042 973 | 989 1,420 | 150 
BANK OF FINLAND.—In F. Marks (000° 8 omitted). 
Position, Mar. 8, | Fe eb. 22, | Feb. 28, | Mar.8, 
ASSETS. May30,1914.| 1929. 1930. 1930. 1930. 
a mE RE RN EE 35,091 303,001 301,056 | 300,967 | 300,766 
Balance abroad and foreign bills 90,379 755,761 759,680 | 756,272 938,475 
Finnish and Foreign Govern- | 
ment securities ........ccceeeee 21,826 301,708 | 321,409 | 321,409 321,793 
Discounts and loans ............ 105,151 {1,511,926 |1,350,800 |1,372,126 |1,335,596 
LIABILITIES, | | 
Notes in circulation ..........4.. | 123,941 {1,533,754 |1,268,129 }1,368,979 {1,385,431 
Deposits at notice .............6. 21,225 | 352,057 359,121 307,923 | 427,576 














BANK OF LATVIA. —In lats (gold francs) (000’s omitted). 





ASSETS. 
Gold bullion and coins 
En 
Balance abroad 
Treas. notes and sm, 
Short term bills 


Loans against securities...... 


oo eee 
LIABILITIES. 
Notes in circulation 
Capital paid up 
Reserve 


Special reserve............cseeee 


De pponite 


Governmen t accounts 
Othe Tr Jiabili ities 





change } 








| Mar. 13 
E 1929. 






»} Feb, 12, | Feb. 19, | Feb. 26, Mar. rm 
1930. | 1930.'| 1930.'| 1930. 
23,942 | 23,948 | 23,948 | 23,957 

| 6,466 | 6,227 5.946 5,821 

| 42,993 | 43,187 | 45,404 47,066 | 

| 15,321 | 14,553 | 12,362 | 11,294 | 

| 95.903 | 94,328 | 94,452 | 94,577 

| 54,050 | 52,830 | 53,704 54,029 | 

| 13,697 | 14,190 | 13,745 | 13,634 

| 46,150 | 46,229 | 48,586 | 48,125 

| 17.017 | 17,010 | 17,010 | 17,010 
3.661 | 3,662 | 3.662 3,662 

| 3,500 | 3,500 | 3,500 | 3.500 

| 15,732 | 15,847 | 15,905 16,037 

| 64,043 | 64,988 | 66,283 64,000 

| 87.750 | 86,868 | 84,388 | 88,669 
12,524 | 10,557 | 10,228 | . 350 





27 


| Mar. 12, 

1930. 
| 23,955 
| 6,498 
| 47,574 
| 12,277 
991 
54,404 
14,036 


Q? 


17,010 
3,662 
3,500 

16,202 

59,914 

94,128 


| 
| 
' 
| 47,194 
| 
| 
| iol124 
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BANK OF ESTONIA.—In Est. krones (000’s omitted). OVERSEAS BANK RATES. 
Mar. 7, | Feb. 15,| Feb. 23, | Feb. 28, | Mar. 7, Changed. From To | Changed. From To 
ASSETS, 1929. | 1930. | 1930 1930. | 1930. %, % % % Th 
Gold coin and bullion ...........0+ woscose 6,234 | 6,447 | 6.448 | 6,450! 6,453 | Amsterdam...... Mar, 6, 1930 34 | O810 weer Mar. 20,1930 5 44 saok 
Net foreign Z 22,895 | 18,093 | 18,244] 18,134 | 20,906 Athens............. Dec. 2, 1928 10 9 eae Jan. 30, 1930 3} 3 we 
Subsidiary coin. 716 733 725 967 984 Batavia ......... Mar. 10,1930 5 44! Prague...... Mar. 8, 1927 53 7 meut 
Home bills discounted . 14,829 | 15,419 | 15,585 | 15,462 | 15,207 Belgrade ......... July 26,1921 ... 6 Pretoria ..... Aug. 17, 1929 53 6 a 
Loans and advances ......... 15,354 | 13,078 | 12,725 | 12,800 | 12,467¢ | Berlim.............. Mar. 8,1930 6 54 | Reval ........ Oct. 35,1929 7% 8 Im 
LIABILITIES. Brussels Dec. 31,1929 44 34 | Riga April 1,1928 7 Jt 
Notes in circulation .............sesecsees 34,862 | 31,431 | 33,838 | 33,322 | 32,375 | Bucharest.. Nov. 25,1929 9} 9 | “'S® srr -" d it sas 
Sight deposits and current accounts.... | 20,771 | 16,959 | 15.062 | 15,881 | 20,310 Budapest Feb. 12,1930 7 6$ | Rome........ Mar. 1,1930 7 6h 
Ratio of reserve to current liabilities... | 52-35% | 50-71% 150 49% | 49-96% {51-93% Gate —_ jinonionnn Oct. 31, as89 Ss Fi tw Fae ee July 2, 1929 9 10 a 
onpenhag | Stockholm... ar. 6, 
® Includes Ekr. 7,786,641-55, guaranteed by the Government. es santie ao 4 ay 1939 ; 4 | Sete Bank Mar. 6, 1950 st ‘ Iris 
Helsingfors ...... Nov. 15,1928 6} 7 | places...... Oct. 22,1925 4 3 —t 
os , . EE , Ss Pees Cl Oct. 18,1927 5°84 5-4 ’ 
BANK OF JAPAN.—In yen (000's omitted). Lisbes............. July 26,1926 9 8 | Vienna ...... Feb. 10.1930 7 6} rs 
P . a | Fob. ; New York Fede- | Warsaw...... Mar. 14, 1930 8 7 
ASSETS. Same barabe — —_" | , a | — = ral Reserve... Mar. 13,1930 4 3} i a ....... Mar. 20,1930 4) 4 
Cash & bullion | 221,320 | 1,116,420 | 1,048,747 | 1,039,185 | 1,017,163 | 994,523 | Madrid............. Dec. 19,1928 5 5% | 
Diacounts...... 41,740 721.427 659,144 661,875 | 660,417 676.798 Central Bank of Chile.—Discount rate for member banks, 6°4; discount rate for the 
Advances .. 70,540 | 79,481 | 74.750| 74,456 75,389 77,981 | public, 7%. Total 
LIABILITIES. ' } t+ 6% applied to banks, &c., charging not more than 11% p.a. for their loans 110) 
—— -s++ | 362,270 | 1,278,260 | 1,197,784 | 1,151,046 | 1,154,433 | 1,276,568 t 7% applied to banks, &c., charging more than 11% p.a. for their loans. me 
vt. deposits 87,340 520,090 492,385 502,260 | 503,314 490,158 
Other deposits 11,440 309,985 | 357.616 | 387.382 | 384,053 242,468 . CURRENT PRICES IN NEW YORK. 
The Irving Trust Company cable the following money and T 
CENTRAL BANK OF CHILE.—In $'s (000’s omitted). exchange rates in New York :— | 
Mar. 20, Feb. 19, Feb. 26, Mar. 5, Mar. 12, Mar. 19, =e 
Feb. 15, | Jan. 24, | Jan. 31 Feb. 7, Feb. 14, 1929. 1930. 1930. 1930. 1930. 1930. 19 
ASSETS. 1929. 1930 1930. 1930. 1930. % % % "0 “0 %o Mar. 
Gold at home ......... eocceccescnsess 60,663 63,224 63,222 63,222 63,250 COTE CREME noccevcvcccceccocceccceseccccse 9 4 44 4 7 3 
Gold abroad 432,468 | 343,936 | 417,160 | 413,294 | 405,214 | Time money (90 days’ mixed coll.) 8 43 43 43 44 4 
Discounts and advances...........-. 72,368 90,958 103,219 | 115,458 | 110,287 Bank acceptances :— “Felling Rates. —____——__— 
LIABILITIES. Members—eligible, 90 days....... 58 3% 3k 3% 3+ 3h 
Notes of the bank in circulation | 345,381 | 337,203 | 343,576 347,726 340,606 Non-mem.—eligible, 90 days ... 53 3% 3t 32 3} it 
Deposit 115,184 82,867 | 160,336 | 163,079 | 157,710 Ineligible, 90 days............-.+++. 6 43 4% 4k 3 3} 
Drafte 24,340 15,849 | 16,009 16,044 16,044 Oommercia! accept., 90 days........ 5? 4} 44 44 44 4 
Paid-up capital ..................... 90,625 90,832 90.632 90,832 | 90, 832 n . 
Rates of Exchange, Par Mar.20,| Mar. 5,| Mar. 12,} Mar. 19 
LONDON RATES New York on— Level. 192 1930. 1 1930 
London — \ 
} | { 4-80) 4-82%] 4-83 4-83 - 
Mar. 13 |Mar. 14,|Mar, 15,|Mar. 17,/Mar. 18.|Mar. 19,|Mar. 20, Dollars for £1 4- 8666 4-855] 4-864] 486%) 4:8 foll 
1930. | 1930. 1930. 1930. | 1930. 1930. | 1930. 4°85 4-853 485th] 4°864 
A Cents for 1 franc 3-918 |} 3-9025) 3-918 391%] 3°91 
Bank rate (changed from % Ys % . % % % , % Oents for 1 Belga | 13-90 13-885 | 13-912 | 13-93 13-925 q 
4% Mar. 20, 1930) ...... 4 4 4 4 4 4 3h Switzerland ... ,, |Oents for 1 franc | 19-30 19-225 | 19-314 | 19-34 19°345 1! 
Market rates of discount— r Italy .......000« » {Cente for 1 lire 5-263 523%} 5-233 5-239 | 5:23} . 
60 days’ bankers’ ote 3k—&| 3—3 4) 3—3 4) 34 3% 2% 23 eee » {Cents for 1 mark | 23-31 23-705 | 23-84 | 23-83 | 23-835 on 
3 months’ do, ...... 3u—t| 23—#8)} 23 2: 2H 2h—2| 2% Vienna........... > |Ots.forAustrn.shig) 14-07 14-07 14-08 14-08 14-08 sin 
4 months’ do, 4 ae 3 24 2H 2i— He} 23 2% BeBrtd cncccocce »  |Cents for 1 peseta | 19-30 15-29 11-70 12-34 12-50 ses 
6 months’ do. 34-4 28 2H 2i—#, 24 2h Amsterdam......,, |Cents for 1 guilder} 40-195 | 40-015 | 40-054 ; 40-064 | 40-075 ° 
Discount ~ pneu —- 3 3 Copenhagen ... 4, 26°63 | 26-74 26-74 26-755 av 
2 months’. 34-—*%] 3 3 3—3 th! 3—3yh| 2E—H] 2b 2H | Wl .--.--reveee } Cents for 1 kroner] 26-804 | 26-65 | 26-725 | 26-73 | 46-745 off 
3 monthe'} needa 3—3%| 2% 2i 2} 2%-H| 2h 2 Stockholm...... = 26-695 | 26-82 26-825 | 26-835 wa 
Loans—Day to day......... | 34 23—3 | 23—3 | 3—43 | 23—4 | 24—3 ot OS Sea » |Centeforldrachma| 1-297 1-2950) 1-293 1-29% 1-294 ° 
ee 34—4 | 3 3 3 3 3 2h Montreal ....... »» |Can, Cents for $1 100 $ dis. | ¥j dis. | 273 dia. | x dis. £6 
Deposit allowances: Bank | 2 : 2 2 2 : 1} Yokohama...... », {Cente for 1 yen 49-85 44-4 49-20 49-30 |} 49-40 A 
Discount houses at call wis 2 2 2 lk Hong Kong... ,, |Cents for H.Kong$ ote 48-85 37-10 37-55 37-50 at 
At notice ........ 24 3 2} 24 2t 3 1} Shanghai ...... » }Ots.for 1 Shng.tael _ 62-20 48-00 48°00 47-25 
Calcutta ........ ,, {Cente for 1 rupee | 36-50 | 36-34 | 36-16 | 36-14 | 36-07 th 
: Additional to those offered by tender in the preceding week. Buenos Aires... ,, |Gold Pesosfor$100}103-65 {104-80 {116-70 [117-30 |117-00 go 
, . ; Rio de Janeiro ,, |Centsafor] milreis}| 32-42 11-78 11-25 11-60 11-55 €] 
Comparison with previous week — Valparaiso...... » (Cents for] peso |! 12-125! 12-07 | 11-99 | 12-00 | 12-00 ‘ 
Bank Bills. Trade Bills. CENTRAL AND SOUTH AMERICAN EXCHANGE RATES n 
pee - The Anglo-South American Bank, Limited, quotes the following = 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. | ‘ates of exchange :— 4 
| Country. poo Par Value. | Usance, | Rate. A 
1930. %~ % % % % % % i 
Feb. 27 | 34-43) 32 4 | 38 4 | 32 4 | 44 43 5 5t _ aeons Sucres to £ ......... 24-3325 | Sight London 24-66 
Mar. 6 | 34-4 | 3% g] 3% fi 3* 2,4 44 5 Venezuela .. | Bolivares to € ..... 25-25 a 25°50 
13 | 34-4 | 3% | 3% 4] 3% $14 43 | 44 5 5 - Colombia (Bogota) Pesos to £1 ........ 5 a 5-06 
20 1 3 2H i | 2% 23 4 44 1 44 44] 43 5 Nicaragua ..........scccce0e Cordobas to £ ..... 4-8665 a 4-92 8s 
0 een Colones to£ ...... 9-73 a A 87 ry 
BOTRTER, ccoccescseccecoocesose pence to Boliviano 18-0 90 days & 
RATES OF EXCHANGE. : 
GOUTH AFRICAN EXCHANGE RATES. _ 
ities Usance| Par | Mar.21, | Mar.13, | Mar. 20, ’ : b 
* | 3929. | 1930. 1930. The South African Banks quote the following rates :— b 
New York ...... dollars to £1 Cable 4-863 | 4°85 f 14-864%-86 4° 864-86. Ini s ™ Inio s - g 
——— \dollare to £1 | Cable | 4-864 | 4- Ad “Ae - i eat | ¢ 4 4 Union of South Africa. Union of South Africa. ~ 
Paris evssseneesse | france to £1 | T.T. 124-21 } 124 - 26- 30 fj 124-24-26 | 124-30 33 From August 27, From November 25, a 
seseseeeeeeee (Marke to £1 | T.T, | 20-43 20-454-46 | 20-38}-39 | +20- 38-384 1929. 1929. . 
florins to £1 T.T. | 12-207 | 12-11g--42) 12-12¢-12§) 22°124-128 1 
- |belga to £1 | T.T. | 35-00 | 34-95}-96 34-88}-889) 54-88}- 89 London on South Africa, South Africa on London. 
Bera - to £1 = LF | 4 92-68-73 | 92-76-78 92-87-89 c 
Be csescead \francs to .T. | 25-22 | 25-23-23 | 25-13-13 | 26-12 12 as Salling es salting ' 
kroner tof£l | TT. 18-159 18-19)-2) 18-17- ant | 8- 168- TA | Buying. Selling. Buying. | Selling. 0 
kronor to £1 T.T. | 18-159 | 18-17-17$ | 18-11-11$ | 18 093-10 _ igen SERA sit % dis. var to 3% pt % prem. 
. |kroner to £1 | T.T. | 18-159 | 18-21}-} | 1e-le4-164) 1 ren1e4e ee oe SEA, 14% dis. i : ont * 4, ie ‘lh to ga! “i 
pesetas to£l | T.T. | 25-225 | 31-75-85 | 39-70-75 | 38-55 60 30 days... seat 1E% 4, a% 5 37 e% » J 
escudo to £1 T.T. |... | 1073-108} | 1084-108§| 1084-% os dave... 24%, | ae ne, ” | | 
schilgs. to £1 | 'T.T. | 34-58} | 34-52-55 | 54-51-54 | 54-49-51 90 days..... ; 3%, ao 1%, oi ‘ ( 
- |krone to £1 T.T. | 164 163$-164 | 164-1644) 104-1044 9RD GAVE.......-00000000- 3% 14% 5s 24%, | “ 
dinars to = 23 +t | 2763-3 | 2754-2753 | 2753-2753 | —— $e - mene ! 
- |pengd to £ YT. | 27- | 27-83-87 | 27-82-85 | 27-82-85 
- jlei to £1 | T.T. '813-6 | 814-817 | 817-819 817-819 OVERSEAS DOMINIONS RATES. 
«+ |leva to £] | T.T. | 25-224 | 674-676 669-674 669-674 } 
TT Jdrachme to #1! Tit. | “~375' | 3744-375 | S7eq—3759 | $748-3754 COMMONWEALEH OF AUSTRALIA AND DOMINION OF 
Constantinople \piastres to£1 | T.T. | 110 990-995 | 1120 nom. | 1025 nom. New ZEALAND. 
Moscow . -. roubles to £1 pe | 9-46 | 49-43-44 | i? 43-45 |+9-438-457 
Warsaw ......... \zloty to £1 T.T. | 43-38 | 43 -% 43% -43% 4‘sh&-% | London on Australia and Australia and New Zealand ( 
Helsinfors ....... \P. marks to£]) T.T. (193-23 | 1923-193 193 4- 1934193 4-1934 New Zealand. on London. 
eae lits to £1 | T.T. | 48-66 484-494 | 484-499 | 484-495 | 
OS ae |kroon to £1 Tea 18-159 18-16-23 | 18-20-27 | 18-20-27 | Buying. | Selling. | Buying. | Selling. 
da ile late to £1 | T.T. | 25-224 | 25-15-25 | 26-20-30 | 25-15-25 
Alexandria...... | pris astres to £1 Sight | 97} Wie-k | 94-97% | B74 & | Aus- New Aus- New | Aus- | New | Aus- New 
Buenos Aires . jpence to peso | T.T. | 47-62d.| 477,-.% 41-4148 428, -# tralia. | Zealand.| tralia. | Zealand.! tralia. | Zealand.| tralia. | Zealand, 
Rio de Janeiro \pence to mils. | 90 days) 16 | 5SH-# | St-58 5-8 | | \ —_ 
Montevideo ..... |pence to peso il 51 50-504 | 432 43% | 438-448 Zed eee ee 964 97 — ft « « ce 1038 
Valparaiso ...... pesos to £1 90 days 40 39-50 | 39°85 } 359-87 Demand 95 | 95} 964 968 1023 1013 103% 103 
Beicnconccevcccee Eng. to Per. £1, 90 days par 193% prem. 289% prem. |29}% prem 30 days 94% 944, eee wets 102} 1015 103} 1024 
| | nom, 60 days 93% 943 oe | ove 1l01l® 1008 102 # 102} 
Calcutta ......... ) pence (| T.T 16-1/6 | 1/5%- 1/54 | 1/52 - # 90 days 93% 9442 ae 101 1003 1023 101; 
Bombay ......... f to | 7 } 18 1 16-164 1/5# -1/5 1/58- # 
Madras .......... rupee (| T.7 16-16% | 1/5§§-1 55 | W5R- % INDIA COUNCIL REMITTANCES. 
Hong Kong eter. to dollar it ose 1:11}-2' % 1/63-1/63 | 1°'63}-1/e3 TY] , - : . 
Shanghai ........ ster. to tae! hy eee | 2/63-2/7 # | L/1N§-2/103! 1/124-1/118 rhe total remittances from the Government of India to the Se 
—_ ». ster. to dollar | ‘T.T Ba. Sa. 253 2/38 | 2/3H-2/5H) B/Sth- retary of State for Indi 7 in Council from April 1, 1929, to 
WS wccccccccses ate + - SR a|2 a = 1 9 . } 1 “P1E - = 
Manils ennui a. i. soul :: ~ aes lapse t ty a tte tb ee. March 1, 1930, were £27,039,670, of which £15,215,000 was 
Mexico .......... pesos to £ r.T. 9-76 |10-00- 10-50) 10-15-35 10-10-30 remitted by means of purchases of sterling in India and 
Siam ............. ster. to baht \ T.T. |21-818d : ' 1108 1/108 |-« £11,824,670 transferred from the Paper Currency Reserve in 





+ Rate for previous day. | England to the Home Treasury. 
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BULLION. 


The following statistics of imports and exports of gold for 
week ended March 13, 1930, are issued by the Statistical Depart- 
meut of H.M. Customs and Excise :— 





Imported into Great Britain and || Exported from Great Britain and 
Northern Ireland. | Northern Ireland. 








From— £ || To— 





£ 

BORIIOD accsscsscescecceceseotes 8,693 | EE ee 3,700 
Irish Free State ............ ROR 1) HII cccccesnccecescccccsesee 180,050 
British West Africa ...... 40,992 || Netherlands 2.406 
British South Africa ...... 821,727 \ France a 17,038 
SEL ac ckiniciininekends 1,025,000 | IE scaccasccaccnscecee 6,830 
Other Countries .........0.. 1,236 SEL sdanetaiiacwutninn eoee 13,655 
i ING cancevcesese naveaeeuses 4,000 

| Se eee 113,095 

| Other Countries ............+. 2,249 

Total declared value of ———— || pater bw! 
imports ....... censaeeennence 1,907,648 || Total declared valueofexports 343,033 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week» 
as announced by the Bank of England, have been as follows :— 





1930. ARRIVALS. £ 1930. WITHDRAWALS. £ 
Mar. 14 Sovs. from abroad... 1,025,000 | Mar. 14 vi 
Bars bought ......... 16,796 i 
15 Sovs. released ........ 125,000 
17 Sovs. from abroad... 10,000 - oe 
Bars bought ......... 96 >? <a 
18 Bars bought ......... 334,900 oo 
, 19 Sovs. from abroad... 25,788 a = 
» 20 Bars bought ......... 25,500 
Sovs. from abroad... 8 
BE carcoseseconrgnns 1,563,088 Total 251,973 





Net arrivals, £1,311,115 
Montagu and Co. write on March 19, 1930, as 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£151,873,749 on the 12th instant (as compared with £151,601,773 
on the previous Wednesday), and represents a decrease of £2,032,566 
since April 29, 1925—--when an effective gold standard was 
resumed. There was less competition for the South African gold 
available yesterday in the open market. About £818,000 was on 
offer, and at the fixed price of 84s. 10}d. per fine ounce, £200,000 
was taken for a destination not disclosed, £150,000 for Germany, 
£65,000 for the Home and Continental trade and £45,000 for India. 
A welcome feature was that the Bank of England secured £335,000 
at the statutory buying price. It is more than two months since 
the Bank received any of the open market supplies. Movements of 
gold as announced by the Bank of England show a net influx of 
£1,581,607 during the week under review. Withdrawals amounted 
to £255,973, of which £250,000 was in bar gold for a destination 
not known. Receipts totalled £1,837,580, which included £425,000 
in sovereigns ‘“‘ released,’’ £335,000 bar gold and £10,000 in 
sovereigns from Irish Free State, and £1,025,000 in sovereigns from 
Australia. We understand that the gold already shipped from 
Australia to this country amounts to £9,000,000. 


SILVER. 


The week under review has been quiet. Although Continental 
sales have eased somewhat, America has been more willing to 
sell, but the moderate demand from China has been sufficient to 
maintain a steady tone. There has been a little forward selling 
on Indian account as well as purchases for shipment and to cover 
bear sales. The demand for prompt delivery, however, having 
been less insistent, the difference between the two quotations 
gradually narrowed, and by the 18th instant the premium on cash 
silver had diminished to #,d. To-day, owing to an absence of 
selling, there was a rise of #d., carrying quotations to 193d. and 
19.4,d. for cash and two months’ delivery respectively. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 10th instant to mid-day 
on the 17th instant :-— 


Messrs Samuel 
follows :— 








IMPORTS. £ E\XPorts. Z 

Ns icaccdsoe SESE Sree Netherlands .......cccccese 28,400 
RR MOMS TOD oo oscscesceseesss 75,000 
POUTRGT pscisscsennccosese BSPISIODY EIMUB sss <escceesss 38,580 
ey Other countries ............ 2,241 
Irish Free State 
eee 17,382 
British India............ .. 82,348 
| ne 15,800 
Other countries ........... 2,468 

£212,134 | £144,221 


InpIAN CuRRENCY RETURNS (in lacs of rupees). 


Mar. 15. Mar. 7. Feb. 28. 

Notes in circulation...........0csseeeeeees 17.967 18,171 18,160 
Silver coin and bullion in India ...... 10,867 10,761 10,751 
Silver coin and bullion out of India es aes uae 

Gold coin and bullion in India ........ 3,227 3,227 3,227 
Gold coin and bullion out of India.... ia ee re 

Securities (Indian Government) ...... 3,873 3,873 3,888 
Securities (British Government)....... ae 310 294 


The stocks in Shanghai on the 15th instant consisted of about 
93,800,000 ounces in sycee, 136,000,000 dollars, 5,400,000 Saigon 
dollars and 7,140 silver bars, as compared with about 92,900,000 
Ounces in syeee, 134,000,000 dollars, 6,100,000 Saigon dollars and 
19,000 silver bars on the 8th instant. 





GOLD AND SILVER PRICES. 





























Gold Silver— Stn 
Per Per Ounce. Date. . 

Ounce. Cash | Forward) Cash. 

1930. ss Gd | & d, d. 

Mar. 14...... 84 11} 19% | 18}3 | Mar. 14,1924 | 33% 
oo LS.wceee | ~84 113 19} 19 » 13,1925] 31 
ce Absocee | BF 11) 19} 19 » 20,1926 | 30% 
oo 18... | 84 10} 19 ¥ 19 o iAl,1927}] 29 
ee \: errr 84 10} i9g 19 i » 8,1928 |} 26% 

so: BOesasee | BIC 20 19 4 » 14,1929 | 26 
NOTICES. 


The National Provincial Bank, Ltd., announce that a new branch 
of the bank is now open at 161, Brompton Road, S.W. 3, also an 
office is now open at Wharf Street (corner of Crafton Street), 
Leicester. The Bank will open a temporary office at Olympia 
during the period of the Ideal Home Exhibition from March 24th 
to April 17th. 

Lloyds Bank, Ltd., announce that a sub-branch of the bank is 
now open at 12, Queen’s Crescent, Hayes. 

The National Provincial Bank, Ltd., announce that a branch, 
to be known as ‘‘ Temple Station Branch,’ is now open at Arundel 
House, Arundel Street, W.C. 2, with the usual London banking 


hours. A new branch is also open at 793, High Road, Tottenham, 
Be 37. 











Companyp Acws. 


DIVIDEND ANNOUNCEMENTS. 











Rate % per Annum, except 


ivi 
where marked % or Stated Proton 

_ in Cash. Years. — 
* Interim div. t+ Final div. ‘ 


Name of Company. 















































; al 
-— ag ag Met ae Latest Pre- 
a ay- 0 Ye vious 
Final. ment. Payment. nr our 
| 
» 4 oy 
RAILWAYS. a 
Barsi Light Railway ............... 3%*| plus bon|us of 2%. Palyable A pril. 16 
Central a any ead 2$%*| Apr. 23} Less tax Da nies 
S. 
Bank of Nova Scotia. ............ 4%*| Apr. 1]| Quarterly oa 
Commerz und Privatbank......... es ad Less tax 11 Ti 
III IIE 5 ccspadicavessasscase Less tax 10 10 
Heritable Investment Bank Less tax 5 5 
National Bank of India............ Tax free 20 20 
INSURANCE. 
Employers’ Liability Assurance | 2/6 p.s. Tax free 4/-p.s.|4/-p.s 
London ASSUrANCe .........+..0.-00. 5/10p.s.t; Nov. 1] Less tax 11/3p.s. 13 
TEA AND RUBBER. inate 
IR oc cnuncnininenaausona 24%*| Mar. 25] Less tax 
Dennistown (Krian, F.M.S.) 
SEE eee 3%*| Apr. 22 | Less tax ro 
Dimbula Valley (Ceylon) Tea ... 123%t| Mar. 31} Less tax 25 25 
Greengate and Irwell Rubber ... | 1/6 p.s.t ain Less tax 2/6p.s. 12/6 p.s 
Gula Kalumpong Rubber......... aa ae Less tax “i 
Jasin (Malacca) Rubber ........... 5%) Apr. 17] Less tax 10 10 
Krian Rubber Plantations ...... aaa ie Less tax 1 6 
Kuala Kangsar Plantations...... ui Less tax 4 
ee ee 15%t ce Less tax 15 15 
BN IR Cn crcecicevccvecectsanee 10%*| Mar. 25} Less tax 5 
4) eee 10%t oa Less tax 15 10 
Selangor Rubber .................... 5%t Less tax we 
South Perak Rubber Syndicate ne Less tax 5 Nu! 
Sungei Way Selangor Rubber... T%T} ; Less tax te ‘i 
Travancore Tea Estates ........... i ae Less tax 10 40 
MINING. 
Anglo-Continental Mines Co....... Sas “a Less tax 10 12} 
Hickleton Main Colliery............ 3%F| oe Tax free “4 
PROT TRONS BO So nccssccwcesscciccas 10%,*| Mar. 31} Second 
interim. 
Minerals Separation ............+«. a Apr. 8] Less tax 25 25 
IN sng peacamnanpekuwaed 5%t| Apr. 25| Less tax eo 
Tharsis Sulphur and Copper...... ma “9 Less tax 124 1o 
ia csocncinnvaadcrdscns ax Less tax 5 
Wath Main Colliery ............... 4 %I on Tax free 10 Yo 
OTHER COMPANIES. 
CS ee — 3 eee Less tax 123 10 
Alliance & Dublin Consumer’sGas aa én Less tax 78 14 
American Cyanamid ............... 40 cents Apr. 1] Quarterly onl ae 
p.s. 
American Investment & General 
TOURS COE) vscevcsecescccscecees 7%t| and bonjus of 169%. 12 12 
American Smelting and Refining ae Sal Less tax $10-02|$8-24 
ver Bh. |per s 
Anglo-French Exploration ....... TE %t ere Less tax , oe ss en 
Anglo-Siam Corporation .......... 74%*| Mar. 3 Less tax éae ia 
Associated Dyers and Cleaners .. | 1/4 p.s.t| Apr. 30 | Less tax 10(d) 10(d) 
Bede Metal and Chemical ......... 1/6p.s.7 eB? Less tax 1/9p.s.} 1/6p.s 
BE ORIONE cca cccececesssnccacs cua Less tax cA Bade ” 
British Drug Houses ............... 5%t pe Less tax 8 
British Cinematograph Theatres nag oe Less tax 10 
British Colombia Power ......... 50c. p.s.| Apr. 15} Quarterly *B 
British Insulated Cables ......... wi eae Less tax 15 15 
Briton Ferry Chemical & Manure Less tax 1/- p.s. |1/- p.s 
rere ae aes Less tax 23 | i 
Brynymor Steamship ............ 6%t+} Mar. 31] Less tax 14° 2 
Bushell, Watkins and Smith ... 2%*) Apr. 7] Less tax $3 
SI IID vessendcctncscasccess 5%*| Mar. 17] Lesstax | ~ 
Cannon Brewery............cc.ccecc. hae .. | Tax free | 9 16g 
City of London Electric Lighting | Lesstax | 10 10 
Clapton Stadium and Greyhound 
EN EES 15%t i Less tax 30 E 
Clyde Valley Electrical Power Co. | 5% + pa Less tax 8 2 
IRIS BIE CID. cccvecnnccrscsiecsce | 6%T) Less tax 10 124 
INE ccc twisanceensiseuscasaiscoces } | Less tax | 20 | 173 
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or Pay- ol hotest v ous 
Final, meut, Payment. ear. | Year. 
o °, 
/o 
Coltness Iron Co. ..........sesse008 6%T Less tax 10 % 
Cope Allman and Co................ Less tax 10 10 
Denman Street Trust Co. ......... Soe Less tax 3 a 
Direct Spanish Telegraph ......... es Mar, 31 | Tax free 8 8 
Direct Supply Aerated Water ... 16%t ae Less tax 26 26 
D. Napier and Sons ............... ei on Less tax 60 15 
East of Scotland Trust............. 6* Apr. 15] Less tax i a 
Egyptian Markets tagracacceveseeene 5% +t} Plus bon = 1%. ll ll 
English Margarine Works ......... ae ion £88 tax 8 8 
F. W. Hampshire and Co. ...... Less tax 15 10 
F. W. Millington (1920)............ —_ Less tax aie 12% 
Fleming and Ferguson ............ 3%* Less tax 
Foreign, American and Gen. In- 

vestments Trust (Def.) ......... 6%t Less tax 10 94 
— SEED “chnnshehitowerescs 33%* -_ — “‘s : 
DT “ch cicsbeatunbenbesbennsesessen sae #88 tax 
ee 11%t Less tax 15 15 
Gen. & Com, Invest. Trust ( Def.) 19%t Less tax 12 ll 
General Steam Navigation ....... ee Tax free 6 
Grand Union Canal ............... cB %T Less tax lt 
Hamburg Amerika Line .......... het Less tax at 
eee 5%t eee Less tax 15 25 
Hellenic and General Trust ...... 34%T Less tax 64 oa 
Hendon Electric Supply ......... 10%t Tax free 15 15 
IID sc cnnotccavssicenoses _ ese Less tax 8 14 
Howard and Wyndham ......... _ eee Less tax 10 10 
a Cee 13 %T eee - Less tax 10 10 
Humber Graving Dock and En- 

OS IR 4* | Mar. 20] Less tax ec 
Hyde's Bird Seeds.................. * 15* | Mar. 31) Quarterly 15 
Independent Newspapers ......... oe ooo Less tax 10 
Initial Services (1928) ............ 16§%*| Mar. 31 | Less tax ae 
International Paint ............... T%t tee Less tax 10 9 
Investors’ Trust Assoc. (Def.) ... _ eee Less tax 5 5 
= Trust Assoc. (Def.) ... 5%t eee —_ _ : 4 

_ , Slee ove eee £88 tax 
John Dickinson and Co. .......... 5%t eee Less tax 12ta si 
Joseph Crosfield and Sons......... ove eee Less tax 15 5 
3. G. Murdoch and Co. ............ 2$%*| Apr. 10] Less tax RA 
Lamson Paragon Supply Co. se eee Less tax 8 l 
Lincoln Corn Exchange............ oes vee Less tax l4a l4a 
Ludlow Bros. (1913) eee Leas tax 5 
Mappin and Webb Apr. 1 _ = “2 “. 
McDonald’s _.......... see ss tax 
Mellersh and Neale - Less tax 106 10b 
Midland Electric Corporation ... 54 %Tt Less tax 8 8 
Milton Proprietary.................. : Less tax 15 15 
Montreal Light, Heat and Power 

Serer 60c.p.s.*} Apr. 30} Quarterly ee aes 
Municipal Trust (Def.) ............ ae see Less tax 5 5 
Newcastle-on-Tyne Electric Sup- : 

SNE. aa bsiaybbunchesbspensice Less tax 6 6 
Northern Mexico Power and De- 

ee Apr. 1 poe es i? ve 
SS eee +e sess tax 
Partridge, Jones, and John Paton —_ pon 24 lt 
People’s Refreshment House eee ss tax roe 
on ae (Ontario)................0. socipn* pend . Less tax $1 $l 
NN ei rcriticcieansiisisbersnns’ c.*ps.*| Apr. ves oes om 
Provincial Cinema . - ee - jos on " * 
"Ea tee £88 tax 
Queen Anne Residential Mansions 

| ___ a  en e a  R 15* | Apr. 9] Less tax 
Rayne (H. and M.) .........020008 5%*| Mar. 21] Less tax 
Redeemable Securities and Gen. 

Investment Trust ............... 1%t Less tax $ 7t 
Rivet, Bolt and Nut Co. ......... ove Less tax 8 10 
Rowton Houses .................0000 wee Tax free 5 5 
Royal Brewery. Brentford ....... 64 %t Less tax 104d} 103d 
Samuel Webster ...........ses0008 4 Fo — a 4 +f 
EE | Sonccunsenibaseenhones 28s tax 
Scottish Capital Investment...... 44%T Less tax 7 6 
Scottish Indust. & Gen. Invest. 34%* Less tax oe ose 
Scottish Power .......ccccccccscoces eee tee Less tax 8 8 
Second Caledonian Trust ......... 8t | Apr. 4 4 oo m S 
NO Ee eee see sess ti 
South London Electric Supply .. 54%t| Apr. 1] Less tax 84 ame 
Spalding Steam Laundry ......... ee ove Less tax 74 7} 
Standard Property Invest. Co. ... Less tax ll P ll 
Style and Winch .................-+ Less tax 124 1246 
Swan, Hunter and Wigham . 

ID . caccuuscnpsvcows — 0 it 7% 
RRATRIND sevoccocessccesesevesscovesccese see Jess ta) nes 
Telegraph Construction — 1h %T Tax free 10 10 

i Scotti Vestern Invest- 
ao vaso pov athchensccoks = 9t | Apr. 4] Less tax - 7 
Thomas and James Bernard Lee oes Tax free 0 10 
Thos. W. Ward, Ltd................ 34%*| Apr. 10 | Less tax ose ose 
| | eR: ips. | Apr. 1 —— or 7 

J , aa 7 8s tax 
i Zoe Iesstax | 20 | 30 
Waller and Hartley (1927) ...... ooo Less tax 25 20 
Western Wagon and Property... 5%t Less tax 10 10 
West London and Provincial 
} Permanent Benefit Building ¢ 
ee “25, Tax free 4 ~s 
West of Scotland Investment ... 5%t vee Less tax 10 
Watcha Coust........000000r0ce000 33%*| Apr. 7] Less tax s+ * 
William Gossage and Sons ...... ose ose Less tax 20 2 
Winterbottom Book Cloth ...... 1/8 p.s.t fine Less tax 20 20 
& ( 8. 

Wright and Co. ..... geen tt asees 32%t|Plus 5% |bonus. 12} 123 
Yorkshire Indigo, Scarlet an : 

Colour Dyes  .......c....ceceseeee Less tax Nil 7h 




















a Including bonus of 2%. b Plus bonus 5%. d Plus bonus of 23%. 
§ Plus bonus of £5 per share. 


THE Decca REcoRD CoMPANY, Ltp.—The directors regret that the results of 
trading to date will not permit of the payment of the half-vear’s preference 
dividend due on the 31st. instant. The company has passed through considerable 
initial difficulties but, at the same time, the directors are able to say that the 
drastic reorganisation recently carried out has resulted in substantial economies, 
and Decea Records have shown by increasing sales that they are now rapidly 
establishing themselves in popular favour. The company’s financial year will 
be closed on March 31, 1939, and thereafter, at the earliest possible date, the 
directors’ report and accounts will be circulated to shareholders. 
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ANGLO-NORWEGIAN HOLDINGS 


LIMITED. 


ANNUAL GENERAL MEETING. 


SUCCESSFUL WHALING OPERATIONS. 
PRESIDENT’S ADDRESS. 


The annual general meeting of Anglo-Norwegian Holdings, Ltd., 
was held on March 18th in Montreal. Following is the text of the 
address of the President, Major-General Guy Dawnay, C.B,, 
C.M.G., D.S.0., M.V.O., read to the shareholders :— 

The Board is glad to be able to submit a satisfactory Report with 
the Accounts of your Company covering the period from its incor. 
poration on March 22nd 1929, to December 31st 1929. Though this 
is only a nine months’ period, it takes into account dividends from 
the operating Companies (excluding the Falkland Whaling Company 
Limited) in respect of a complete year. 

The Accounts call for little comment other than is included in 
the Directors’ Report. On the Liability side of the Balance Sheet 
the sum of $1,025,000 (£210,617) standing against the 420,000 Shares 
of Common Stock of no par value represents the actual amount 
received by the Company for those Shares. 

With regard to the contingent liability referred to in the note, 
special attention is drawn to the fact that the value of the catch 
made up to the end of the year 1929 was already at that date more 
than sufficient to cover the liability. 


PREFERRED SHARES REDEEMED. 

As stated in the Directors’ Report, the Company purchased for re- 
demption during the period under review 1,000 Preferred Shares. 
Since the date of the Accounts the Company has purchased for re- 
demption a further 1,000 Preferred Shares, the Preferred Capital 
of the Company being thereby reduced in all by 10 per cent. within 
the first year of the Company’s existence, thus appreciably increas- 
ing the value of the equity appertaining to the Common Stock. 

In the course of the year, the Falkland Whaling Company, of 
which your Company owns the whole capital, was formed. During 
the current fishing season—the first season of this Company’s exis- 
tence—its operations have been eminently satisfactory; and it 
appears that, as was anticipated at the time of the formation of the 
Anglo-Norwegian Holdings Limited, it should produce results com- 
parable to that of the original Anglo-Norse Company. 

With regard to the latter Company, your Directors decided during 
the year to acquire further Shares of the Anglo-Norse Company, 
thereby increasing your interest in that Company, on reasonable 
terms, from 50 per cent. to approximately 67 per cent. This should 
prove itself a very advantageous investment for your Company. 

J 


OPERATING COMPANIES’ STRONG POSITION. 

The Board directs your attention to the very strong position dis- 
closed by the Accounts of the operating Companies in which you are 
interested. The Tonsberg Company, in its Balance Sheet as at 
30th June, 1929, showed Surplus and Reserve Funds and Undivided 
Profits amounting to $1,666,201 (£342,370), while its fleet and land 
stations have been written down to $1,161,869 (£238,740). Apart 
from the allocation for ordinary depreciation, this Company placed 
$179,240 (£36,830) to extraordinary depreciation during the year. 
It also showed Cash at Bank and in hand of $1,059,249 (£217,654), 
while its entire capital amounts only to $1,026,814 (£210,989). 

The Anglo-Norse Company, in its Balance Sheet of the same date, 
showed Surplus and Reserve Funds and Undivided Profits amount- 
ing to $663,157 (£136,265), while its fleet had been written down to 
$848,173 (£174,282). The Company had at that time in Cash at 
Bank and in hand $423,123 (£86,943), and its Accounts showed 4 
temporary advance of $474,630 (£97,527) to the Falkland Whaling 
Company, which was repaid in the month of July, 1929. In effect 
therefore it had the practical equivalent of $897,753 (£184,470) in 
cash at the date of its Balance Sheet, against a capital of $837,100 
(£172,007. ) 

In the case of both Companies, the profit for the year considerably 
exceeded the amounts shown as their average annual profits at the 
time of the incorporation of your Company, taking the profit for 
the period under review on the same basis of calculation. 

The dividend policy of the operating Companies has been markedly 
conservative; but the proportion of the net profits shown by these 
two Companies accruing to the benefit of your Common Stock 
amounts to approximately $550,000 (£113,000). Of this sum about 
three-fifths has been either reserved in the operating Companies or 
applied to reduction of the Capital of your Company. 


CURRENT SEASON—ASSURED SUCCESS. 

As regards the prospects for the season now current and drawing 
towards its close, there are two main factors to be taken into 
account. 

On the one hand the whole of the production of Whale Oil of the 
three operating Companies for the next two years has been sold 
ata price which is lower than that obtained last year; on the other 
hand your new subsidiary Falkland Whaling Company Limited has 
been in full operation since the beginning of the fishing season 
and its profits should fully offset the effect of the lower level of 
Whale Oil prices. Having regard to the catches already made by 
the three expeditions and to the fact that the Whale Oil has been 
sold in advance your Board anticipates that the net results to your 
Company should be at least as satisfactory as those shown by the 
gratifying figures in the Accounts now before you. 











[March 22, 1930. : 
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{ 4NGLO-NORWEGIAN HOLDINGS LIMITED.—Cont. 


REPORT. 


The Directors submit herewith the Balance Sheet as at 3lst December, 1929, and the Report of the Auditors of the Company, together 
with the Income Account for the period from the date of the Company's incorporation. 
The Company’s net income, for the period of approximately 9 months, to 31st December, 1929, amounts to $438,003, which is exclusive 
of any income from the Company's Investment in Falkland Whaling Company Limited, incorporated in July, 1929, and now in active 
operation. 
During the period the Company purchased for redemption, and has redeemed, 1,000 Preferred Shares at a cost of $88,716. 
The dividend on the 19,000 Preferred Shares remaining outstanding, paid on 3lst December, 1929, required $99,750. 
The balance, being surplus, carried to the Balance Sheet, is $249,537. 
The Directors have resolved that a dividend of 25 cents per Share (Canadian currency) be paid on the Common Stock on the 24th 
March, 1930, to Stockholders of record on the 2]st March, 1930. The payment of this dividend will require $105,000. 
The Directors retire at this Meeting in accordance with the By-laws of the Company, and, being eligible, offer themselves for re-election. 
The Auditors, Messrs. Peat, Marwick, Mitchell and Co., retire at this Meeting and offer themselves for re-appointment. 

By Order of the Board, 

A. H. LANG, 

Montreal, 24th February, 1930. Secretary. 





ANGLO-NORWEGIAN HOLDINGS LIMITED. 


INCOME ACCOUNT. 
For the Period from date of Incorporation, 22nd March, 1929, to 3lst December, 1929. 











$ £ es. d. $ £ 8. d. 
To General Expenses . = xP 7,120-00 1,462 18 10 | By Dividends received ox ... 439,310-00 90,269 0 6 
,, Directors’ Fees (Reserve) ... be 5,625-00 1,139 10 7 | ,, Interest received ... Be iis 10,239-00 2,108 19 1 
, Corporation Tax... wes sea 300-00 61 2 7 , Profit on exchange aor aes 1,499-00 eee 
,, Balanee beingNet Income for Period 438,003-00 89,709 7 7 
$451,048-00 £92,372 19 7 $451,048-00 £92,872 19 7 

















SURPLUS ACCOUNT. 
$ £ a. dad $ £ s. d. 

To Cost of Redemption of 1,000 Pre- By Net Income for Period to 3lst 
ferred Shares ane sea pas 88,716-00 18,229 5 7 December, 1929 ... fu 
» Dividend on Preferred Shares— 

$5-25 per Share a 99,750-00 20,205 7 6 
» Balance being Surplus carried to 

Balance Sheet eis es ... 249,537-00 51,274 14 6 








438,003-00 89,709 7 7 








$438,003-00 £89,709 a. 2 $438,003-00 £89,709 7 7 


TS eee 
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BALANCE SHEET. 
As at 3lst December, 1929. 



































ASSETS. 

CURRENT ASSETs : $ £ 8. d. 
Cash at Bank cas oP SAEs oe a ee sea py i oe a3 102,999-15 21,164 4 2 
Accounts Receivable _... ve oe aes oe, fra ne “oe me = 4,767-08 979 10 9 

$107,766: 23 22,143 14 11 

Loan TO Sussrp1aARY CoMPANY AND ACCRUED INTEREST—Falkland Whaling Co., Ltd. ... 50,177-00 10,310 6 10 

INVESTMENTS AT COST: 

Tonsbergs Hvalfangeri A/S : $ £ s. d. 
1,500 Shares of Kr. 1,000 each... i mee eon ae 1,203,040-00 247,200 0 0 
Anglo-Norse Co., Ltd., 114,642 Shares of £1 each an on --- 1,157,728-00 237,889 0 0 
Falkland Whaling Co., Ltd., 150,000 Shares of £1 each a ai 730,000 - 86 150,000 0 0 
—_——_——— 3,090,768-86 ———_———-_- 635,089 0 0 
Notr.—Conversions have been made at the par rate of exchange. —_—_—_—— eed 
$3,248,712-09 £667,543 1 9 
LIABILITIES. 

CorRENT LIABILITIES : $ £ 8. d. 
Accounts Payable ee cae ane eae a sas a nee aes we 11,808-39 2,426 7 7 
Due to Subsidiary Co., Anglo-Norse Co., Ltd. a oes bes on one is 2,552- 20 524 8 6 

14,360-59 2,950 16 1 
CariTaL Stock : 
7°, Cumulative Preferred Shares of $100-00 each : $ £ s. d. 
Issued : 20,000 Shares das a on me a on .« 2,000,000 -00 410,959 0 0 
Less: 1,000 Shares Redeemex en me oa ye ng mas 100,600 -00 20,547 19 0O 
1,900,000-00 390,411 1 0 
Common Shares of No Par Value : 
Issued : 420,000 Shares... ae as ae ae se ... 1,025,000-00 210,617 0 0 
a — 2,925,000-00 -——————-——._ 601,028 1 0 
RESERVE... de cas ies ven me mm ide aad as al ee 59,814-50 12,289 10 2 
Earnep Surptus: 
For the period from 22nd March to 31st December, 1929... _ _ wen rae 249,537 -00 51,274 14 6 
$3,248,712-09 £667,543 1 9 
NoTe.—There is a Contingent Liability under Guarantee in respect of _ —— ———_—————— 
Advances which may be made to a Subsidiary Company by its Bankers 
of an amount not exceeding £100,000. At3lst December, 1929, no such ; 
advances had been made, but the Bank had given acceptances to the G. P. DAWNAY, at o_o 
extent of £85,000 covered by the catch made prior to 31st December, 1929. FRANK B. COMMON, f ‘ 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF ANGLO-NORWEGIAN HOLDINGS LIMITED. 


We have examined the above Balance Sheet with the books and vouchers of the Company and have obtained all the information and 
explanations which we have required. In our opinion the above Balance Sheet is properly drawn up so as to exhibit a true and correct 
view of the state of the Company's affairs according to the best of our information and the explanations given to us and as shown by the 
books of the Company. PEAT, MARWICK, MITCHELL & CO., 














Montreal, 8th February, 1930. Chartered Accountants. 
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WEEKLY TRAFFIC RETURNS. SUMMARY OF BALANCE SHEETS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Week — Mar. 16, | Aggregate 1 11 weeks, AMALGAMATED ANTHRACITE COLLIERIES, LIMITED. 
» Wehead (000’s omitted.) (000's omitted.) December 31, 1929, 
(b) Week ended LLAI TTRR ‘ : — , 
Mar. 14, 1930. | Miles}, s)2c)c l 1 8. Silacle | ; 3 LIABILITIES. Compared | ASSETS. Compared 
(c) Week ended | Open.| § 2 ge 43/34) =~ #3)4e as| aeige A with Dec. with Dee, 
Mar. 15, 1930. es Eg 45\e8 as ie g a3 $3 23 mount. 31, a. Amount, 31, 1928. 
ah S| od SElss go wid by 3 7% cum. pref. | Properties 8 438 589 616 
e ccen 2 s, £1 6 E . (£1) oeeereeeenes 1,964,821 2,825 | Wagons aie 670,787 19/514 
\ * | £ Maced = aes on ’ t 
Great Western... | 3,733 | 189{ 227, 129' 356] 5451] 2.069] 2,384] 1,475] 3,859] 5,928 | Poe ysntres (1) G717.300 + 22,873 | anaes ane om 
Do. for 1929... | 3,734 | 199 231 147, 378| _ 577|| 2,085] 2.33211,498| 3,830] 5.915 | Int. ‘aecrued 2 eee A associated 2.425.687 +. 254 95 
Lon.&N.Bastn (co)! 6,355 | 296) 439 298! 737| 1,033'| 3,212 4,491) 3,121} 7,612] 10,824 | provision for 7 ee Ole eae ther - 254,058 
Do, for 1929... | 6,360 | 316| 442 309) 751! 1,067|] 3,199] 4,339] 3.194) 7,533] 10,732 tone ll iin a "dai ae 
Lond.,Mid.&Scot.| 69564! 429, 597 284! 881] 1,310 | 4,676] 6,046] 3,228 9,274) 13.950 | Creditors 0 612035 iy as os | oe 
Do. for 1929... | 6,952$| 452) $93 344 937] 1,389)| 4,688] 5,929] 3,538) 9,467) 14,155 | Bank advances. 1,820 aarp 1,154,803 | stocksofcoaiand — 616,508 
Southern ......... | 2,175 | 259, 80 32 112) '371|/2,866] 809] 370) 1,179] 4,045 | Bills payable - 2,639 — expos : 
Do. for 1929... | 2,175 | 260, 80, 43, 123) _383)| 2,756) 789) 433) 1,222) 3.978 | Unclaimed divs "207 | Billsreceivabie... 14,387 — “T'10s 
Metropolitan (c) | 59 |31-8) ... | ... | 4-3} 36-1//353-8 45-5) 399°3 | Due to subsidia- Cash 223 1,109 
Do. for 1929... 59 |31-4 4-2) 35-6)|338-6 43-9] 382-5 Se ere ovaed lt Ausntc 3,650 
— Re | ee 27,849 + 27,849 | Amalgamation ex- 
¢Und’rer’ndE.R.o| ... | ... soe | 295°9)] ... 3138°3 | Profit and | 68.324 + 168.324 | F 
Do. for 1929... | ... |... | 279-3 ... 2827°4 a iiss Cy - 210588 
Lon.& Sab.Grup| |. |... |: 42-6l| ;.. 454-3 Profit and loss .. ~ _ 270,835 
Do. for 1929 aa we pee eg eee a | 395°7 Tots 49 299 — 91006 ™ 22> a0 PQA 
B’lf’st4&:0o.D'wab 80 1.8) gel Ba Fe 2-6|| 20-4 7-61 28-0 Total .. 12,342,899 — 219,094 Yotal 12,342,899 - _ 219,094 
Do. for 1929... 80 | 1-9] ... | ... | 1-2 3-1] 19-9 9-7| 29-6 
1G Ramet 563 8-9) ont ee j17-3} 26-2)| 97-2 153-3. 250°5 NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, LIMITED, 
0. for bee 9-7] ... | .- J19°5) 29-2)) 98-3] ... a 167-4, 265-7 . 
*Great Southern) 2,187 |23-3 53-7] 77-0:1225-8| ... |... 459-8| 685-6 December 31, 1929, 
Do, for 1929... ' 2,187 23-8 53-4) 77-2!|223-5 475-6 699-1 LIABILITIES, Compared ASSETS. Compared 
® Aggregate 10 weeks. with Dee. with Dee, 
t Includes receipts from independent omnibuses acquired during current year. cane. $1, 1928. Amount. 31, 1928, 
- ¢ : 
OVERSEAS RAILWAY RECEIPTS Capital account... 10, 407, 541 + 448,828 | Capital expend. ... 255, 929 + 243.479 
° Depreciation and ees ‘ 
2 contingencies re- advances to as- 
- | | Gross Receipte Total Gross RIN coat ckba son 930,437 + 169,078 sociated cos. ... 4,497,264 + 188,320 
2 af for Week. Receipts. Reserve for plant Furniture, ete. 20,000 & 
Name, Period. 3 BE renewals ...... 41,703 — 10,217 | Investments ...... 10,000 + 10,000 
‘ = Secured loans 414,030 — 12,580 Seenen 207,936 + 9,242 
_ . - > a= — , ’ ’ 9,242 
” 1950. | +e 1950 | +e remporary loans 45,759 + 362 | Debtors 240,080 + 20,121 
Creditors  .....00.. 407,415 + 9,917 | Cash 331,768 + 182,906 
INDIAN. Profit and loss .... 327,272 + 47,786 | Suspense accounts P 
written off ...... 11,180 — 894 
Rs. Rs. Rs. Rs. . a scthiaiinnn enideamee 
Assam Bengal ...... |46weeks) Feb. 15! l, = 4,75,000 15,116] 193,87,662|— 7,82,039 Tota 2,574,15 5 7 Tots 2 
yn By. bs ee 29! “902 sa’s00l.. 90°800 22 78°300 59'200 otal ......82,$ aoe 653,174 _. ae 12,574,157 + 653, 114 
Bengal & N.Western |47 weeks 22} 2,080) 7,56,001]— 74,027] 1,47,25,901 50,331 
Bengal Nagpur ... |4£weeks 8) 3,085] 18,83,000)~ 129537] 7,87,41, 069| - 19,62,655 POWELL-DUFFRYN STEAM COAL COMPANY, LIMITED. 
Bombay, Bar.,& O.1./49ereks) Mar, 8| 3,031) 26,79, -000|- ~ 145000] 10,89,79,000) — 5 85,000 December 31, 1929 
Madras & S. Mahr. |4/weeks Feb.22| 3,121| 18.46, 000]— 350140] 8,33,31,265|— 7,62,070 isi 
Nizam'a(}uarantd_(s)/47 weeks! 22, 1,242) 5,06 "928|— 55,970] 2.11.85.958 21'12.365 LIABILITIES. Compared ASSETS. Compared 
Rohilk’d& Kumson)47weeks} © 22572! 1.58,792|— 4,174] _'28.00.938|+ °75,261 with Dec. with Dee, 
uth indian . |4) weeks) 22 2,348’ 12,09,679!— 15,545! 5,97,95,272! - 43,19,691 Amount. 31, 1928. Amount. 31, 1928, 
i . - ily S i ; £ £ £ £ 
t Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 6% pref. shs. (£5) 155,795 Collieries, works, 
‘ Ree ry Vs ote 
ARGENTINE (a). Ord. shares (21)... 3,668:267 + 3332 | Sharcain subaid: "") ~—™™ 
we £ £ ] £ l £ 7% Ast mt. db. stk. 1,378,050 — 31,950 MN Nesmtinennie 3,025,116 
Argentine N.B........ 37 weeks Mar.15 753 14,600 — 700 572.400) — 4,700 Do., due for re- Debentures, ete. 772,065 ez 096 
Argentine Trans’dn, 37 weeks 15 lll 5,512— 688) 174,528) — 387 demption — — 30,000 | Loans to and in- ; + 153,026 
B.A. and Pacific......, 37 weeks 15 2,806} 154,000 — 56,000 5.675,000|— 578.000 | Int. on deb. stk.... 38,578 — 1,742 vestments on 
B.A. Central speeenals 37 weeks  — | 12.222'— 2.624 477 396|— 43.412 6% Notes, 1935... 1,350,000 oe subsidiaries . 564,469 
B.A. Gt, Southern... 37 weeks 15 4,875} 198,000 — 103000 8,902,000'— 268,000 — accrued ...... 16,200 — 9} Dead rents re- 
B.A. Western woreoeee 37 weeks 15 1 926) 70.000 — 55.000 3.19 6.000 ~ 512.000 6 Notes, 1953... 1,350,000 er coverable ...... 163,826 + 8,444 
Central Argentine... 37 weeks) 15 3,319} 203,000 — 95.000 8.664.000 — 1.343.000 at. due net ...... 2,400 + 32,400 | Debtors............ 353,241 — 15,331 
Oordoba Central..... 37 weeks! 15 1,218} 40.000 30.000 2.193.900 — 366,000 | General reserve... 167,095 — 207,905 | Stocks ............ 200,812 8,696 
Entre Rios............ 37 weeks 15 789) 24,100 6.600 1.052.800 — 97,200 Premium on shrs. 5% War Stock, 
account ......... 179,123 oa 1929-47, at par 50,000 — 
CUBAN. Fire insnee. resy. > BE OOO TGR ccccvcceséscess 3,706 — 728 
: - ~ r Pensions reserve... ren ~ 10,000 Cash on deposit 
United of Havana... 37 weeks Mar.15 1,374 112.677] _ 21.720 2.248.875 374,711 sn nega wi pet wie ast tar ghenige gh 61.500 4- 31,500 
URUGUAYAN Profit and loss ... 44,090 + 44,090 | Profit and loss... — 207,904 
one ar a r pm Total ......... 9,756,735 — 24,631 Total ......... 9,756,735 — 24,631 
Gentral Uruguay.....| 37weeks Mar.15 273 33.416 + 3,606 1,142,266) + 19,032 
O. Urug. (Kast Ext.) 37 weeks 15 311 | 8.620 1.167 260.864 o_o 
C.U rug North. Ext.)|37 weeks 15 185) 5,103 548 130.837 4.749 THE SALT UNION, LIMITED. 
O0.Urug.( West. Ext. 137 w. eke 15 2ll 3,133 209 104,558 5,992 December 31, 1929. 
CANADIAN. LIABILITIES Compared | ASSETS. Compared 
ith Dee. j Dec, 
. . | 3 | $ | $ | $ Amount “1 '1928 Amount “I I 128 
Canadian National 9 weeks Mar. 7'19580  4,249,770)— 800773! 38,108,213] — 5,359,035 il — “acelililaaiies a 
Oanadian Paciuc 10 wee 14 15217 3,218,000 —638000 30,703,000] 7.279.000 Preference shares 600,000 Frechold, ete., pro- 
Ordinary shares .... 800,000 oe t t 
BRAZILIAN (b). Debenture stock... 939,334 — _ 600 or aaa 1,661,222 — 15,913 
13 ry = ; Sundry creditors... 327,329 2,949 | Steamers, barges . 
_ West. of B ak a'_ on be ! Due to subsidiaries 4,721 + 4,721 CEC. a. serecceccees 56,186 + 3,25 
Gt. rretaot Brnt|tnvesks Marts bug) 17700-~ 3.700) 210400 ~ 33.000 | Contingencies ace 070 0 | Rolie. ggg = 218 
Leopuldina Termnl. ll wee | 296 an nb agctrd yes “| 10,000 — 25,000 | Stocks of salt ...... 98,080 + 7,102 
. > ; a Ter ii vee ks 15) Mirs./ 296,000, + 38,000 3,257,000 + 215,000 | Insurance reserve 54,098 + 46 | Fuel and material 98,227 — 2,699 
OR TRIED scecccnsccce llweeks) 16) bl 1534p) 64,901 — 421 466,497 — 16,388 | General reserve ... 550,000 Sundry debtors 4107170 — 64,853 
Investments provi- Debit balance, ete. 3,348 — 2,254 
TT CHILEAN. I an a ae ss 29,848 + 109 | Investments at cost 403,182 + 2,270 
Antofagasta (Chili £ £ £ ¢ Profit and loss 198,126 21,858 | Shares and debs. in 
and Bolivia) ...... llweeks Mar.16, 804 26.660 — 16,300) 334.080 129,510 and ijvans to allied 
Nitrate (4-monthly) Qweeks 15] 413! 17.776 — 23.980] 122.742 — 80.398 companies......... 705,023 + 11,336 
OTHE Due to subsidiaries 3,293 + 53,293 
R OVERSEAS. RENEE sxcbccsk Ncasenbes 263,206 — 34,552 
‘otal . 3,513,456 — 45,531 | Total ...... 3,513,456 — 45,531 
Egyptian Delta...... 47 weeks Feb.28. 608/ 7, 709 + 1228 ate 487 19.829 nies 2 ” . ss " 
Gt. Southn. of Spain lOweeks Mar, 8 104| 121.359~ 4.009 1 185.803 34.94] 
Mexican Railway.... 1] weeks 14 «483 241.500 + 68.700 2.576.500 ] £00 SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 
Paraguay Central... 36wecks 8 274 3,890 - 780 147,490 11.400 December 31, 1929 
Balvador............+.. 3iweeks 15 100 8,304 — 517 168,107 13,770 mania , ' 
Jonv ») " — JAABILITIES. Compared | ASSETS. Comparec 
(a) Oonverted at par. (b) Converted at the current rate of exchange. LIABILI w it + sy . ay Dec. 
TRAMWAY WEEELY GROSS RECEIPTS. — oe | or 
: | : Pref, shares ...... 789,845 : Properties ......... 937,687 — 275,922 
eles) “Wee preted Ord. shares ...... 1,711,064 2 | Goodwill sc. 259,362 + 259,362 
Wame. Petoa| & | 32) ——__—— | ee 44% deb. stock... 322,840 — 500 | Work in progress 141,070 + 93,713 
| 3 | es Deb. interest ...... 5,497 Seat 245,179 + 17,829 
o oa] 1930. | + or — 1930. | + or — eT 102,854 — 222,725 | Debtors ............ 622,032 + 5¢ ,192 
Creditors ......... 820,255 + 854 | Shares and dehs. 
£ £ ry - Unclaimed divs. 398 - 182 in ‘. mamas _ 172,420 
Anglo-Argentine ... 10weeks Mar.11) 329 | 4.7 ‘ 2 z Loans to subsidia- and other cos,... 1,99 — 172,42 
B. Aires Lacrose......37 weeks 16) of 12618 - w ett a Shoes THOS «0.00.0 eee sense 145,570 + 145,570 | British and Allied eo 
Bur’ leyCorporation 1 week! 15) 1 2.852 — “Bn a seca Leasehold amorti- F Government Se- 9% 
Calcu:ta Tramways) 1 week! 15 354 Rel, 17,779 — 16,974 ~ sation 2 count 48,668 + 3,047 curities ......... 143,691 — 2 00 
Chatuam & District 9weeks! 6| 15 1.040 + 135! "9. 662! 754 | Sinking wet. 45,269 + 2,570 | Investment sinking ; ao 
Egyptian Marketa l0veeks! 13 | 2.043 1.229 19'9 0. — 3.061 Reserve account 770,000 _ fund account ... 45,269 7 eve ‘1 
— uf Thanet Elec. 9Qweeks| 5 860+ 108 7671 i g7] | Insurance reserve 50,000 Cash and bills... 1,029,495 + 45,270 
iverpoul Oorp....... 50weeks| 15) 124! 28,780 — 5 f ; Reserve for divi- 
L.U.0. Tromeays.... weeks] 12) 166 82.592 } rod aaee eee : a +4 dend equalisation 470,000 ooo 
Madras Klectric...... 110 wks. | ig] . Rs. 56.183 + 11.262 > 36.854 22'097 Profit and loss ... 138,658 + 12,669 m 
* Including motor "buses, t Fortnightly figures, Totel...... 5,420,916 4+ 22301 rn 5.420.916 + 22,301 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a Net Appropriation. i Corresponding 
1 I rofit Amount | Period Last 
Poriod | from. | Payment | Available | ee Carried to! 1 besa 
Company. atinn. iar 3 " for } Prefce. | Ordi . | Reserve, | Balance ee 
928, Account. | Deben- Distri- maces | ene | Deprecia- Forward.'|| Net | Divi- 
ture bution. | | tion, &e. | Profit. | dend 
638 — | Amount} Amount. | Rate. | ere - ° 
578 Interest. | | | ae 
858 Banks. s| 2¢ | ¢« | ¢ | ¢ | | 2. § 25 )-@ 
eas Chartered Bank of India, &c. | Dec. 31 186,656, 661.598 848,254 <+ | ‘661,000 28 iT | 50.000 190,754 627,263) 20}T 
Br Mercantile Bank of India... | Dec. 31 162,047| 257,458) 419,505)|_... | 168,000 | 85 00) 166,505 250,201 16 
| ~ National Bank of India...... Dec. 31 277,529; 511,133; 788,462 | ose | 400,000) 20t | 110,000, 278,462| 530,829; 20t 
48) | | | | 
109 , | 
0 Breweries. \ | 
“ Bernard (Thomas and James)| Jan. 31 | natal 13200 26,315)|| 8,750) 9,375} 10t 8,190 ie oor 
888 Cannon Brewery...........+0« Dec. 31 | 50,908) 283,065) 33535,973) 120,000) 63,000) 9ST 100, 009) 50,973) 296,611) 36T 
= Groves (John) and Sons .... | Dec. 31 11,859 22,853 34,712), 5,000) 13,515 15t 4,500, 11,697; 21,520) 113 
094 | | | 
Canals and Docks. | | 
D. Grand Union Canal .......... Dec. 31 2,274 43,619 45,893} 12,103; 29, ad 13 = 4,096} ous» 
| | 
¥ Electric Light and Power. 1 | | 
_ City of London Electric...... Dec. 31 7,657| 407,848; 415,505|| 48,000! 120,000) 10 240,531} 6.974} 379,799} 10 
28. Clyde Valley Electrical Power} Dec. 31 84,586] 354.495| 439,081)| 58,000| 129,485) 8 163,308; 88,288 | 304,297; 8 
479 Mersey Power Co. .........+++ Dec. 31 17,081 82,489 99,570) 32,086 24,824} 3 25,000 17,660 | 59,797 5 
Midland Electric Corporation | Dec. 31 24,550} 111,365) 155,915) 14,000) = 56,000, 8 50,325} 35,590} 114,460) 8 
3 Newcastle and District Elec. | Dec. 31 15,564 27,878 43,442) | 23,129] 7 5,259; 15,054; 54,876) 74 
- Newcastle-upon-Tyne Elec. | Dec. 31 80,653} 687,785! 768,438) 181, 948| 240,461) 6 250,000; 96,029! 614,786 6 
ane Scottish Power ...........0+6. Dec. 31 3,399 132,530) 135,929) 16,800; scenes 8 7,854 6,710; 80,897) 8 
121 F ' | ] 
906 Financial Land, &c. | 
‘ Cordova Land..............0006 Dec. 31 25,736 51,087 76,823)| we 41,142! 4} — 35,681} 60,077; 44 
a Natal Land and Colonization | Dec. 31 25,374 34,799 60,173)| 3,962 27,226 8 5,000} 23,985 | 35,647; 8 
114 Standard Property Invest- | | 
ee Se eer Dec. 31 1,379 6,139 7,518)... 2,640) 11 3,114 1, 764 5,678) 11 
West of Scotland American 1 
IIIIID c corcscaceexseees Dec. 31 3,717 15,951 19,668|| 4,400 8,000; 10 3,000 4,268 | seal 
| | | 
red 
vee, Gas. | | l] 
28, Alliance and Dublin ......... Dec. 31t 24,057 64,163 88,220)... 59,165) 73 ae 29,055 | 56,279 7% 
| British Gas Light Co.......... Dec. 31 84,121 79,694; 167 | 7,000 51,500) 7s 24,303) 85,212 | 34,402} 3} 
334 } 
Hotels, Restaurants, &c. | \ 
, Burlington Hotels ............ Dec. 31 4,469 4,905 9,574 3,750 3,000} = i 2,624 5,620) 5 
026 Prince of Wales Hotel Co., || 
BORE oss cccsvcvcscsecesse Dec. 31 9,857 10,509 20,366|| ee 6,400} 10 2, 080) 11,886 12,379} 10 
Rowton Houses ............+6+ Dec. 31 5,104 23,403 28,507}; 6,142 10,166; a 7 000} 5,199} 29,081) 5t 
444 I IIE ss ccsinscessesecace Dec. 31 35,627} 192,067} 227,694); 17,500 73,893) 10 90,600} 45,701), 193,400) 124 
331 1| | 
696 
Iron, Coal and Steel. | 
Amalgamated Anthracite {| 
728 NIN <i scencesosdcascces Dec. 31 |Dr270,835| 288,818 17,983]| eee eee aes Dr150,340\ 168,323 |Dr309461 
Barrow Hematite Steel...... Dec. 31 | Dr.59,066\ 20,264] Dr.38,802|| ... was see \Dr. 38802 | IS,008 ... 
500 Beyer, Peacock and Co....... Dec. 31 8,262} 26.498 34,760!; 16,500 9,000) a re 9,260 | 39,497 5 
904 Hickleton Main Colliery ... | Dee. 31 53,924 80,454 er nn 70,000) 5+ 25,000} 49,378 | 29,106 2T 
= Penrikyber Navigation Col- 
631 " 
TE Dec. 31}... 14,088}  14,088)| 9,600} _—--. vee vee 4,488 Dr. 8,324) a+. 
Powell, Duffryn Steam Coal. | Dec. 31 nS 44,090 44,090|) 12,525 sea sua ade 31,565 Dr231805|} see 
Projectile and Engineering | | 
Misaki Gipavasascecdeen canekenne Dec. 31 | 28.955 15,191 44,146); ... 9,575) 74 3,750) 31,021 8,427 5 
ue Shipley Collieries ............. Dec. 31 Dr. 17,859 27.450 9.591||_ ... a, Py 22. 067 |Dr 12,476 }Dr46,038 an 
28, Swan Hunter and Co. ....... Dec. 31 25,296} 188.389) 213,685)) 47,391) 128,330) 7h ws | 37,964 | 168,695) 74 
2 United Collieries............... Dec. 31 4,603 20,801 25,404]; ... ae aan 20, 000} 5,404 Dr 58,840 ase 
| | 
913 _ Motor and Cycle. ] nial ! 
: Napier (D.) and Son ......... Sept. 30 44,101; 192,329) 236,430) 37,060 81,900} 60 59,500} 57,970; 167,438) 15 
281 Tilling-Stevens Motors ...... Dee. 31) 12,808) 80,957] 93,765), 17,412) 18,642 15 38,5001 19,211|| 81,105] ... 
102 
699 Rubber, &c. | | 
B53 Gula-Kalumpong Rubber ... | Dec. 31] 59,975! 70,968} 130,943 oc 49.875] 7} 20,000] 61,068} 58,483! 73 
70 Krian Rubber .............+0+ Dee. 31 6,490 9,102 15,592)... 7,000) 7 3,900 4,692 8,220) 6 
Kuala Kangsar Plantations | Oct. 31 1,405 20,778 22,183)) 14,000) 4 1,824 6,559 ore _ 
336 Sittang Valley Rubber ...... Dec. 31 7,355 135 7,468]| ... = ) oo 57 7,411 as . 
033 South Perak Rubber ......... Nov. 30 6,120 2,228 8,348), ... 3,000 1,000; 4,548, 21 
332 | | | 
531 Shops and Stores. | | ll 
os Baker (Charles) and Co. .... | Jan. 31 |Dr. 50,655] Dr. 1,930|Dr. 52,58: 5| ove ie i oe HG metre | — a 
Jay’s Limited ..........000e Jan. 31 11,652 34,406] 12;375 8,000 5 eee | 14, 031 | aaa 5 
Mappin and Webb ........+++. Dec. 31 15.878} 101.098) 116,976] 36,000 25,600} 10 40.000 15, 76 | roger 10 
Swan On Nagar ..... ecco. Jan. 31 12.112} 104.539) 116.651)! ... 62,500} 5 29,256} 24,895 | 85, 8 4 
red United Drapery Stores....... Feb. 28 3,270} 114.914) 118,184)! ... 88,000) 11 20, 000) 10,184) 86,521; 10 
~; TIED ciencennihbneinndinsenants Dec. 31 16,241; 122,182 138,423), 46,235 63,750; 15 15,000} 13,438; ... Se 
| | 
922 Textiles. | | 
19 Alliance Artificial Silk ...... Dec. 31 _ Dr.10,367| Dr.10,367\| se oe | eine 
529 British Enka Artificial Silk. | Dec. 31 | Dr. 82,325\Dr 157,276 Dr239,601\| ... ~~ 4 Dr239601 | Dr82,352 
192 
Ay | | 
Trust. | | | 
420 Denman St. Trust Co.......... Dec. 31 3,810! 22,714 26,524)... 19,097} 3 eee 7, 227 
First Co-operative Invest- | ! 
300 RE Jan.31{} 10,874] 45,585! 56, 459) 5,541} 36,242; 5 10,000) 4,676) 44,477] 7 
: General and Commercial In- | | | \ ;: 
4. IIR cinieheviiinnisicaninns Feb. 28 25,097} 42....' 67, io 12,168} 28,923) 24 1,000) 2. 601) 46,103) 11 
27 Hellenic and General Trust | Jan. 31 15,773} 40,351! 56,124) | 33.812 64 ree | 22,312} ... ae 
| | - € 
Investors Trust Association. | Feb. 28 4,284, 35,755) 40,039 | 15,000} 15,000 5 5,000, 5,039!) 21,784; 5 
a Redeemable Securities, &c., | | | 
oe  eilteeinas tet Dec. 31! 1,518! 26,142! ~—-27, onl 12,0001  9,891/ 4 3,800| 1,969|| 24,600] 74 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS—continued. 







































































Net | Appropriation. Corresponding 
Profit Amount. || Period Last 
inte Balance After Available Dividend. | so Year. 
Company. | esiod | from | Payment |r ag 
. “nan 4 ° ° — . ¥ serve, € EY 
. Account. Deben- — Profce. Ordinary . Deprecia- Forward. Net Divi- 
ture ee. FF tion te. Profit. | dend 
Amount} Amount.| Rate. 4 P 
Interest. I | | 
T l 
Waterworks. £ £ £ | £ | ¢€ | %, | £ | £ | £ oy 
Jersey New Waterworks ... | Dec. 31 1,594 11,540 135,134, 2,350 8,400, 10 | ae 2,384 10,177) 5 
Southend Waterworks ...... Dec. 31 46,694) 94,682; 141,376); 44,884) 62,465 oe | 34,027)| 113,087)... 
} 
Other Companies. i | 
Achille Serre ..........00++00+5 Dec. 31 6,096) Dr. 18,803)Dr. 12,707), 1,800*) __... ..- |Dr. 20,000) _ 5,493) 11,796, ... 
Allan (J. and R.) ...........++ Feb. 19 14,885 19,847 34,732} 3,000 12,500; 123 6,000} 13,232 — 
Argus Prem ......00200200000000 Dec. 31 3,875 65,254 69,129); 7,106 40,000} 25 20,000 2,023); 62,917) 25 
Bath and Portland Stone... | Dec. 31 57,527 42,690 100,217, of: 40,625 16} | 17,562} 42,030) 36,919 15 
British Insulated Cables ... | Dec. 31 250,089) 536,550) 786,639), 57,500} 249,999 15 198,333) 280,807) 474,175, 15 
Briton Ferry Chemical, &c.. | Dec. 31 3,721 13,981 17,702); 4,599 6,353 5 3,000 3,750)} 27,722) 5 
Crosfield (Joseph) and Sons | Nov. 30 23,112} 554,312) 577,424)| 227,500; 225,000 15 100,000; 24,924]} 455,755) 10 
Gallaher Limited ............. Dec. 31 88,099} 200,424) 288,523!) 65,000 65,000 6} 35,852} 122,671 ee sae 
Gossage (William) and Sons | Nov. 30 29,393} 264,745} 294,138)} 71,250) 140,000} 20 50,000} 52,888)} 296,412) 20 
BEND NE EID), cccescerenceveeses Jan. 31 4,630 17,660 22,290)}} 5,120 5,333} 334 5,000 6,837); 17,734) 50 
Hine, Parker and Co. ........ Jan. 31 29,040 16,790 45,830); 2,500 13,750) 174 pan 29,580!) 16,853, 12} 
Howard and Wyndham...... Feb. 28 4,043 25,248 29,291| 1,200 15,444 10 10,213 2,434); 19,380, 10 
Hugon and Co. ..........++++++ Dec. 31 56,384 81,936} 138,320 a 57,445 10 30,000} 50,875); 75,948 10 
Independent Newspapers... | Dec. 31 24,896 52,623 77,519)} 15,200 3,641 10 10,000} 48,878 ie te 
International Cold Storage | 
nemesis Dec. 31 Dr. 219) Dr. 1,405) Dr. 1,624 Dr. 1,624||Dr. 1,405) 
International Paint and Com- | 
EUNIED \iciponccensesecessoanss Dec. 31 15,246} 104,813} 120,059]} 12,000 52,250 10 43,000} 12,809)} 76,579 9 
International Vacuum Power | Dec. 31 — Dr. 51,357|Dr. 51,357 ten -~ pi mes Dr 51,357 ey apes 
Lamson Paragon Supply ... | Jan. 31 20,833 89,753} 110,586)) 35,396 32,000 8 15,000; 28,190}; 80,029, 7 
eee Sept. 30 17,273 30,688 47,961); 5,192 13,488 15 a 29,281 me | dea 
Odhams Press...........+.+++++ Dec. 31 33,978} 164,644) 198,622)/ 48,218 71,750 173 25,000} 53,654]} 159,554) 15 
TL skisssbcheosetecnvenvesncs Jan. 4 i (c) 9,769 9,769}| 6,090 se at: ee 3,679 ae ne 
Provincial Cinematograph 
Oe ee Jan. 31} 105,934) 434,833} 540,767)| 202,500 75,000 15 152,784} 110,483)]} 366,890; 15 
Rivet, Bolt and Nut.......... Dec. 31 6,568 34,394 40,962 she 29,700 8 1,161; 10,101|} 42,954) 10 
rn Dec. 31 19,884) 178,243} 198,127); 70,000} 100,000; 124 1,000} 27,127}| 187,584; 124 
Southall Bros. and Barclay | Dec. 31 16,726 67,158 83,884/| 6,500 26,000; 20t 30,000} 21,384)} 64,200) 20t 
Southall Bros. and Barclay | Dec. 31 16,726 71,556 88,384} 6,500 26,000} 207 34,500} 21,384]; 64,200) 20} 
Sternol Limited ............... Dec. 31 2,250 15,355 17,605)| 14,400 pee a os 3,205 ae a 
Telegraph Construction and 
Maintenance Co............. Dec. 31 114,122 77,801; 191,923 i 89,640 10t = 102,283)} 106,144' 10t 
Tilling (Thomas) .............. Dec. 31 67,693} 225,120) 292,813)} 16,500} 105,470) 20 100,000} 70,843)! 228,678} 20 
Vine Producte................0. Dec. 31 13,829; 116,539) 130,368)! 16,000 77,000; 20 23,226} 14,142)| 163,576; 30 
Western Wagon & Property | 
UN a eee Dec. 31 2,255 11,161 13,416 11,200) 10 | 2,216)} 11,096) 10 
Yorkshire Indigo, Scarlet 
and Colour Dyers........... Dec. 31 — Dr. 6,063 1,503) 1,503 ae 7 
i 




















* For Quarter ended March 31, 1929. 


t+ Free of Income Tax. 


¢ For six months. 


(c) 16 months. 





OIL OUTPUTS. 


Apex (TRrnmAD) OILFIELDS, Ltp.—The results for the month of 
follows :—Production 


February are as 
deliveries, 28,080 tons. 


Tue Atrock Om Company, Ltp.—Production for February, 


20,449 barrels. 


BRITISH CONTROLLED OILFIELDS, Ltp.—Production for the week 
ended February 26 :—Venezuela, 37,061 barrels; Trinidad, 9,885 
Production for the week ended 
10,648 barrels; 
Venezuela, 146,481 


barrels; total 49,946 barrels. 


March 5: 
total, 49,011 barrels. 


total, 163,050 barrels. 


barrels. 


Dacta Romano Petrroteum.—Production for February, 5,133 tons. 
Hector WHALING, Ltp.—Catch report to March 9, 1930 :— 


Venezuela, 38,363 barrels; 


Number of expeditions reporting 
Catch for week ending March 9, in barrels 


of oil 


of oil, 


Trinidad, 
Production for February : 
barrels; Trinidad, 43,653 barrels; total, 190,134 barrels. Deliveries 
for February : Venezuela, 145,426 barrels; Trinidad, 17,624 barrels; 
Production for the week ended March 12 :— 
Venezuela, 38,886 barrels; Trinidad, 11,946 barrels; total, 50,832 


29,370 


Season 


192 


8-29. 


Three 


Catch for week ending March 16th, in. 


barrels of oil 


Total catch to date in barrels of oil 


approximately, 15,694 tons. 


Tue Mexican Eacie Om.—Production for the week ended Feb- 


ruary 22, 1930, was 276,000 barrels. 


ended March 1, 1930, was 277,000 barrels. 


11 


The production for the week 
The production for the 


week ended March 8, 1930, was 273,000 barrels. 


Service Petroteum Company.—Production from the company’s 


wells at Guna-Ocnitzei and Ceptura for the week ending March 16th 
was 1,051 tons (7,357 barrels). 


3,500 
2,890 
3,700 


THe Kern River Ortrrevps or Carirornia.—The total produc- 
tion during the month of February amounted to 109,858 barrels, or, 


tons ; 


Season 
1929-30. 
Four 





Steaua Romana (BritisH).—The production of the Steaua 
Romana Company, Bucharest, for the month of February, was 
64,870 tons. 


Tampico Or..—The total production on the company’s properties 
in Mexico during February was 17,820 barrels, in respect of which 
the royalty due to Tampico Oil, Ltd., amounted to 1,337 barrels. 


Trintpap LeaseHotps, Lrp.—QOil produced during February, 
28,300 tons; oil purchased during February from other companies, 
39,400 tons. 


VENEZUELAN CONSOLIDATED OILFIELDS.—Total production for the 
month of January, 51,012 barrels (7,288 tons). Production for 
week ended Ist instant, 10,144 barrels (1,449 tons). Production for 
the week ended February 8, 9,421 barrels (1,346 tons). Production 
for the week ended February 15, 8,437 barrels (1,206 tons). Pro- 
duction for the week ended February 22nd, 7,927 barrels (1,133 
tons). Production for the week ended Ist inst., 8,009 barrels 
(1,144 tons.) Production for the week ended March 8th, 7,856 
barrels (1,122 tons). Total production for the month of February, 
34,132 barrels (4,876 tons). Production for the week ended 
March 14th, 9,220 barrels (1,317 tons). 


VENEZUELAN Ort Concessions.—Production for the week ended 
February 15th was :—Bolivar district, 125,071 metric tons; 
Maracaibo district, 6,195 metric tons. Total, 131,266 metric tons. 
Production for the week ended March Ist was :—Bolivar district, 
121,137 metric tons; Maracaibo district, 6,330 metric tons; total 
127,426 metric tons. The production for the week ended March 8th 
was :—Bolivar District, 122,697 metric tons; Maracaibo District, 
6,153 metric tons; total, 128,850 metric tons. Production for the 
week ended March 15th was :—Bolivar district, 122,026 metric 
tons; Maracaibo district, 5,891 metric tons; total, 127,917 metric 
tons. 


Vixinc Waatinc.—Production of 285,000 barrels of whale oil to 
January 11, 1930; January 15, 1930, was 48,150 barrels. Produc- 
tion of 58,300 barrels of whale oil to January 31, 1930. The pro- 
duction was 68,400 barrels of whale oil to February 15th. The 
manager reports company’s floating factory, s.s. ‘‘ Vikingen,”’ 
closed operations for the season on March 2nd. Total catch 
amounts to 82,000 barrels. 
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REPORTS AND NOTICES. 


Mr Chas. L. Dalziel, of Higginson and Company, merchant 
bankers, London, has been appointed to a seat on the London 
board of the Bank of New South Wales. 


The Eastern and Overseas Products, Ltd., inform us that Mr 
Einar Winther, formerly chairman of the General Commercial 
Company of London, Ltd., has been appointed managing director 
of this company, and that Mr A. Peech has resigned his seat on 
the board. Mr G. Ventura has resigned his position as managing 
director of the company. 





MISCELLANEOUS. 
BONA FIDE STOCK EXCHANGE PRICES.—The following notice 


has been posted by order of the Committee for General Purposes 
over the signature of its secretary, Mr A. L. F. Green :— 

‘Recent events have demonstrated so clearly the importance of 
ensuring the genuineness of al] transactions which take place on the 
Stock Exchange that the Committee for General Purposes desire 
to direct the special attention of members to the fact that any 
arrangement which permits of a non-member dictating prices at 
which members shal! deal is contrary to the principles on which 
the business of the House is based, and is calculated to react 
injuriously upon its credit and reputation. 

‘It is therefore essential that members should be constantly 
on their guard agaiust any attempt to make irregular use of the 
Stock Exchange a:d its facilities.’’ 


BRITISH ENKA ARTIFICIAL SILK COMPANY.—The profit and 
loss account shows a working loss of £69,655 for 1929, to which is 
added debenture interest and sundry items, less interest received, 
totalling £12,953, and £74,667 for depreciation of buildings, 
machinery, plant, etc., making the total loss £157,275 for the year. 
Trading has been adversely affected by the unsatisfactory conditions 
which have prevailed in the rayon market throughout the year under 
review, and by certain technical difficulties in the No. 2 factory. 
The sale of the production at steadily falling prices, coupled with 
unduly hgh costs of production due to the difficulties in question, 
account for the loss shown. 


THE ENGLISH ELECTRIC COMPANY, LIMITED.—At_ the 
adjourned meeting of the holders of the 5} per cent. sinking fund 
of the first mortgage debentures of the English Electric Company, 
Ltd., held March 18, the resolution approving and sanctioning the 
scheme for reorganisation of capital was carried unanimously. Mr 
Harold G. Brown, the chairman of the meeting (representing the 
debenture trustees), declared the resolution carried by the equisite 
majority as an extraordinary resolution. 


LIPTON, LIMITED.—Net profit for yearended January 4th, 1930, 
after charging debenture interest, is £118,377. ‘The ordinary 
shareholders are to receive 10 per cent. The sum of £25,000 is put 
to special] reserve for first preference dividend equalisation, and 
£20,000 is put to general reserve. The carry forward is £8,127. 


P ROSEY CROSS ASBESTOS MINES OF RHODESIA, LIMITED.— 
An application for leave to deal in 1,400,000 shares of Is. each, 
fully-paid, Nos. 1 to 1,400,000, of Rosey Cross Asbestos Mines of 
Rhodesia, Ltd., was made to the Committee of the Stock Exchange 
on December 16, 1929, and was rejected. 


SALT UNION, LIMITED.—Net profit for 1929 was £220,526 
against £229,882 for 1928. The ordinary dividend is again 124 per 
cent. The carry forward is increased from £23,984 to £27,126. 


Imports for foreign salt were 69,918 tons, against 69,810 tons for 
1928, 


SAVOY HOTEL, LIMITED.—-Trad ing profit for 1929 was £230,774 
against £236,002 for 1928. Allocations of £50,000 to general reserve 
and £5,000 to staff superannuation and benevolent fund have been 
provided for. The ordinary dividend is 10 per cent., against 124 per 
cent. for 1928. Carry forward is increased from £35,627 to £45,701. 


SWAN AND EDGAR.—Mr M. de Selincourt, presiding at the 
meeting of Swan and Edgar, held on March 19th, referred to the 
proposal to split the company’s shares into preference and ordinary 
Shares. A letter had been sent to the shareholders, of whom there 
are nearly 6,000, putting the plan before them, but up to the pre- 
sent they had had replies from only 2,291; of these, 1,756 were in 
favour of the proposal and 535 against. The board hoped to receive 
4 much larger response to their circular before Monday next, or 
they would not be encouraged to proceed. The chairman added 
that he himself—one of the largest shareholders—proposed to ex- 
change the bulk of his holding into preference shares, but that the 
Drapery Trust, whose business it was to hold ordinary shares in 
drapery concerns, did not intend to convert. 


UNITED DRAPERY STORES, LIMITED.—The report and account 
for the year ended February 28, 1930, show a net profit, after charg- 
ing all expenses and making full provision for income tax, of 
£102,413, as compared with £86,521 last year. To this is added 
premium on shares issued during the year, £12,500, and balance 
brought in from the previous year, £3,269, making a total available 
balance of £118,183, compared with a corresponding figure of 
£88,698 last year. During the year the capital was increased 
from £750,000 to £1,000,000, and an interim dividend on the 
old and new capital, at the rate of 5 per cent. actual, was paid on 
September 24, 1929, absorbing, less tax, £40,000. It is now pro- 
posed to write off preliminary expenses £20,000, and to pay a final 
dividend at the rate of 6 per cent. actual, making 11 per cent. for 
the year, absorbing £48,000, leaving to be carried forward £10,183 
48 compared with £3,269 last year. The dividend of 11 per cent. 
compares with 10 per cent. paid for the two previous years. 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


Snowfalls in some parts of the country interrupted farm work 
during the past week, but seeding operations are well forward, 
and the bulk of the spring acreage is already drilled. The recent 
spell of fine weather considerably benefited winter crops, which 
now present a healthy appearance. Small supplies of native 
wheat are 1eaching the principal markets and encountered a fair 
inquiry at the low rates current. On the import market, trading 
was on a slightly larger scale, and values responded to higher 
quotations from Chicago and Winnipeg. Canadian descriptions 
were offered freely undex competition from Argentine sellers who 
were always willing to shade prices in order to secure business. 
On the other hand, abstention by the United States authorities 
from the export of wheat at market parity here favours the Canadian 
movement. The American Farm Board Corporation have ap- 
parently decided to hold surplus stocks under Governmental 
financial support, with a view to the progress of new crops, also 
in the hope that European requirements will show marked expansion 
in the near future. Meanwhile, importers are disinclined to book 
ahead, and confine their purchases to immediate needs. United 
Kingdom millers must necessarily come into the market from 
time to time in order to replenish stocks, while a better demand 
arises from Mediterranean countries, for Canadian grades up to 
May shipment. There is no evidence, however, that Continental 
takings will assume important proportions, as France still offers 
supplies for export, and the German import tax may be increased 
to render overseas purchases prohibitive. Of feeders, a better 
consumptive demand was dealt with for Plate maize, and values 
have lately taken an upward turn on small shipments and reserved 
offers of near positions. So far, Danubian offers for spring ship- 
ment fail to attract much attention. Barley is still obtainable 
at cheap rates, but oats have recovered slightly from the extremely 
low level] of prices recently ruling. 


Wueat.—Firmer. No. 1 Northern Manitoba (Vancouver ship- 
ment), ex ship, 43s. 6d.; No. 2 ditto, 42s. 6d.; No. 3, 41s. 6d.; 
No. 4 Manitoba, 40s. 3d.; No. 5 ditto (Atlantic shipment), 38s. 6d.; 
No. 6 ditto, 30s. 6d.; Rosafe, 634 lbs., 38s.; Barusso, 524 lIbs., 
ex ship, to arrive, 37s.; Australian, 40s. 6d. per 496 lbs. English, 
8s.-8s. 2d. per 112 lbs. 


FLour.—Steady. London straight run, 35s. per sack for country 
deliveries, and 34s. London area. Of imported, Manitoba patents, 





Time tests 
all thengs, 





THE 
CHATWOOD SAFE 


Offers the highest degree of security it is 
possible to buy. 

It is built by craftsmen who have behind 
them the inspiring tradition of a firm 
with almost three-quarters of a century’s 
experience. 

It is offered to those who desire to have 
contented protection for their treasure. 

It has stood the greatest of all tests—the 
test of time—and is accepted by bankers 
throughout the world. 

The Chatwood Safe is the cheapest Safe 
that can be bought having regard to the 
degree of security offered. 


THE 
CHATWOOD 
SECURITY 


THE CHATWOOD SAFE CO., Limited, 
Bankers’ Engineers, 


" AMUMUM LULL 
SHREWSBURY, ENGLAND. : 
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33s.-36s.; Buffalo, 34s.-35s.; Australian, 31s. 9d., ex store on c.i-f. 
terms. Manitoba top patents, March-April, 33s.-33s. 6d.; export 
ditto, 30s. 6d.-3ls.; Australian, 28s.; French, prompt, 26s.-27s. 3d. 
per 280 lbs. Argentine low grade, March-June, £6 per ton. 


Maizr.—Dearer. Plate, landed, 26s. 6d.; ex ship, 25s. 6d.; 


March-April, 25s. 3d.; new, April-May, 25s. 9d.; May-June, 
24s. 9d. ; June-July, 24s. 9d. per 480) Ibs. Yellow maize meal, 
£7 10s. per ton f.o.r. London. Yellow African, £6; white, £5 17s, 6d. 


per ton ex ship. 


23.; new, 


BarRLEY.—Quiet. Californian 
ship, 36s.-42s. as to sample ; 


old, landed, { 

Chilian brewing, 36s.-44s.; Chevalier, 
40s.-44s.; Australian, 40s.-41s.; Smyrna, 40s.-41s. per 448 Ibs. 
Black Sea, landed, 19s. 6d.; Persian, landed, 18s. 6d. per 400 Ibs. 
English malting, 7s.-lls. 6d.; feed, 6s. 6d.-6s. 9d. per 112 Ibs. ~ 
landed, 9d.; ex ship, to arrive, 
13s.; Chilian, white, 20s.; ditto, tawny, l4s. 6d.; German, landed, | 
l6s.; ex ship, to arrive, mixed Canadian feed, 12s. 6d.; | 
South Russian, 14s.-15s. 6d. as to quality, per 320 Ibs. Knglish, 
5s. 6d.-6s. 4d. per 112 lbs. 


oy: 
obs. 


ex 


13s. 


Oats.—Steadier. Plate, 


15s. > 





COMPARATIVE AVERAGES OF GRAIN. | 

The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, | 
1926-27 : 





| 1929-1930. | 1928-1929. 





1927-1928. | 1926-1927. 








Betuoatei sales of home-grown 














| ' 
wheat— Owts. | Owte. Owta. | Owts. 
il week to Mareh 15 161,600 | 229,446 285,040 | 216,412 
28 weeks to March 15 ° 7,012,458 7,672,941 | 7,179,079 | 9,191,720 
— | § ee —_— |—- — 
Average price of English wheat per sd. | 8. d. | a. d. 8. d. 
TT scctiikkstniehitieiinaeebennnhnl 8 3 | 9 8 99 | ll 7 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929: 




















QUANTITIES SOLD, AVERAGE PRICE PER OWT. 

& Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
Owts. Owta. Owts. 8. d. 8. d. 8. d. 
Mar. 8 478,438 164,139 39,462 8 4 7 8 ee! 
Mar. 15 161,600 174,472 43.496 8 3 79 6 0 
Mar. 13, 1926 —.... | 234,420 151,810 60,286 ll 6 9 2 8 1l 
Mar, 12. 1927 ...... | 214,744 146.019 68.567 ll 8 ll 0 8 1 
Mar. 17. 1928. 285,040 133,515 70,075 -) 10 8 10 7 
Mar. 16, 1929...... 229,446 141,451 64.058 9 8 10 2 9 8 




















AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929: 




















‘ Jan. 2, | Mar 20, Jan. 2, | Mar. 5, | Mar. 12,| Mar.19, 
NEAREST FUTURB. 1929.’ | 1929.'| 1930.’ | 1930.’ | 1930. | 1930. 
Winnipeg (No, 1 Manitoba) 

— Cents per 60 Ib. .......... 122 1293 1488 lll 1044 1083 
Chicago (No. 2 Winter)— 

Cente per 60 Ib. .............. 116% 123} 130} 1064 105} 104% 























The visible supply of wheat in Canada at 75,152,000 bushels 
shows an increase on the week of 1,013,000 bushels. Supplies 
vear ago stood at 86,783,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent reports more export inquiry for South 
Yorkshire coul, but a further decline of current business, accom- 
panied by a drop in prices. Steams are now quoted at about 
16s. 3d. f.o.b. The home price is 15s. 6d. and 15s. 9d. at pits. 
Extreme quietude characterises the home trade in industrial fuels 
of all kinds and house coal. The market for blast coke is severely 
depressed with low prices. Deliveries under contract are, how- 
ever, maintained. 


Our Cardiff correspondent writes :—Advices from the collieries 
report increasing irregularity of work and in some of the steam-coal 
areas the closing down indefinitely of a number of pits is anticipated. 
There has been no improvement in the state of business on the 
Cardiff Exchange, and shipments continue substantially below 
those in the corresponding period last year. Im the week ended 
March 15th the total exports were 564,400 tons, compared with 
577,200 tons in the previous week, and with 605,707 tons in the 
corresponding week in 1929. At the annual meeting of the Mon- 
mouthshire and South Wales Coalowners’ Association on Tuesday it 
was reported that the assured production for the present year was | 
47-8 million tons, compared with 44-8 millions in 1929, repre- 
senting an increase of over 3 millions, or 6-75 per cent. It is 
understood, however, that, notwithstanding the depressed state 
of the market, the authorised production under the marketing 
scheme will continue for the June quarter on the basis of the 
allocations for the first three months. Prices are generally easier, 
and for those grades of small coals which have been for so long 
a period a firm market at prices considerably above the minimum 
schedule, current quotations are about Is. per ton less than those | 
ruling at the beginning of the year. During the past week or two | 
there have been published the trading results of three important | 





colliery undertakings. The Amalgamated Anthracite Collieries, 
Ltd., show a net profit of £288,818 in 1929, compared with a loss 
of £309,460 in 1928; the Powell Duffryn Steam Coal Company 
Ltd., a net profit of £44,089, compared with a loss in the previous 


| year of £231,805; and the Penrikyber Colliery Company a profit of 


£14,088, as against a loss of £8,324. The following are the current 
approximate quotations: Best Admiralties, 20s.; seconds, 19s. 3d, 
to 19s. 9d.; best drys, 18s. 6d. to 19s.; Western Valleys, 18s. to 
18s. 6d.; Black Veins, 18s. 6d. to 18s. 9d.; Eastern Valleys, 17s. 6d, 
to 18s.; best small steams, 13s. 6d. to 13s. 9d.; cargo smalls, 
12s. 9d. to 13s.; coking smalls, 13s. 9d. to 14s.; anthracite, best 
large, 36s. to 37s. 6d.; Red Vein, large, 23s. 6d. to 28s.; machine. 
made cobbles, 41s. to 45s.; French nuts, 44s. to 46s.; stove nuts, 
41s. to 45s.; rubbly culm, Ils. to 12s.; foundry coke, 32s. 6d. to 
37s. 6d.; patent fuel, 20s. to 22s. 6d.; pitwood, ex ship, 26s. 6d, 
to 26s. 9d. 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—<A little more business has been stirring 
in the iron and steel markets than of late. In the home market 
conditions have slightly improved, and there has been a certain 
amount of replenishment of stocks. The shipyards also continue 
to provide work for those steel makers who specialise in shipbuilding 
material. It cannot be said, however, that the present situation 
or the outlook is satisfactory, since there is a steady reduction in 
the volume of work in hand owing to new business failing to come 
forward in sufticient quantity to take the place of the contracts 
worked off. The situation in the pig-iron department has not been 
improved by the collapse of the arrangement between the Conti- 
nental producers regarding selling prices, as a result of which there 
is a distinct threat of a revival of foreign competition in the British 
home market. Quiet conditions continue to rule in the semi-finished 
steel department, and in some districts the output of this class of 
material is shrinking. Rather more overseas business has been 
transacted in finished steel recently, and the inquiry from some of 
the overseas markets has a more genuine appearance than for some 
time past. The competition from the Continent, however, is keen, 
and the business transacted on export account is below the normal 
for the time of year. 


Our Middlesbrough correspondent writes :—Business in Cleveland 
iron during the past week bas been at a minimum, but on Tuesday 
the Associated Makers announced a reduction in prices of 5s. per ton 
all round, and it is hoped that this will have the effect of stimulating 
business. A reduction has been looked for for some time past, 
and it seems unfortunate that it was not made earlier, as otherwise 
orders might have been secured to this district that have gone in 
other directions. Prices are now: No. 1, 70s.; No. 3, 67s. 6d.:; 
No. 4 foundry, 66s. 6d., and No. 4 forge, 66s., f.o.b. or f.o.t. Ship- 
ments of pig ion have fallen off recently, the total to 18th inst. 
being 12,881 tons against 9,681 tons to same date in February. 
In hematite a fair number of small orders are being booked for 
home account, but there are no contracts of volume to be obtained 
at present. There are inquiries on the market for export, but 
business is slow to mature, although one or two moderate-sized lots 
have been sold. With stocks increasing, makers are anxious to 
make sales, and are now willing to accept 76s. 6d. for mixed numbers 
and less than this would succeed for substantial lines. Merchante 
have fair holdings of hematite, and are prepared to shade makers’ 
prices where they ean compete. In the steel trade business is quiet. 
Specifications against contracts on the books of the manufacturing 
works are not coming to hand as freely as would be welcomed, and 
operations in some departments are adversely affected. Prices for 
all commodities are unchanged from last week. The ore market is 
idle, and best Bilbao rubio is offering for early delivery at 21s. 6d. 
c.i.f., the current rate of freight Bilbao-Middlesbrough being about 
5s. 9d. Coke continues in excess of demand, and ordinary furnace 
qualities are weak at 20s. delivered consumers’ works. The numbe! 
of furnaces blowing in the district is reduced to 41. 





Our Sheffield correspondent writes: Local industry continues 
depressed, although for some classes of steel inquiries are more 
numerous, and it is felt that consumers have let their stocks down to 
such an extent that they cannot keep off the market much longer. 
The long absence of buying of foundry pig iron has forced a reduction 
of 5s. on the Cleveland makers, and this should stimulate business. 
Steel prices are steady. Overseas demand generally is poor, and 
the Australian market is particularly unsatisfactory, so far as 
Sheffield is concerned. The scrap trade is stagnant, but it is 
believed that the worst of the situation has been passed. Prices 
are unusually low. Makers of special steels complain of severe 
Continental competition at cut prices in their home market. Un- 
employment remains on a large scale. The cutlery, plate and tov! 
branches are quiet. 

Our Glasgow correspondent writes : Business still remains quiet 
in Glasgow and neighbourhood. During the present week some 
substantial orders for steel structures, requiring British material. 
have been placed with local structural engineers, and in this branch 
of the industry most of the works have sufficient orders on hand to 
keep them going for some months to come. Makers of iron bars 
and also makers of re-rolled steel bars are finding business scarce 
At the steel sheet plants, while work on hand is not sufficient to kee} 
all mills running at full capacity, there is a considerable improvemen' 
in the bookings for export and the home business continues to b 
very satisfactory. The seasonal demand for hay sheds, the manu 
facture of which is quite an important feature in the West ©! 
Scotland, is also satisfactory. 
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SUN LIFE ASSURANCE 


COMPANY OF CANADA 





A TOWER OF STRENGTH 





1929 


New Assurances Paid for = £134,476,000 
An Increase of £43,809,000 


Assurances in Force (net) - £493,404,000 
An Increase of £103,627,000 

Total Income (net) - - £35,518,000 
An Increase of £5,776,000 

Surplus earned during the 
Year - - - - £8,807,000 


Payments to Policyholders 
and Beneficiaries - - £14,213,000 


Surplus and Contingency 
Reserve- - - £14,960,000 


An Increase of £1 "205,000 
Total Liabilities - - - £101,792,000 
(Including paid up Capital) 
Assets, at December 31st, 
1929 - - - - £116,752,000 
An Increase of £16, 281,000 
The high rate of dividends allotted to partici- 
pating policyholders is continued and the 
special dividend on maturing policies extended 


and increased. 

















NEW HEAD OFFICE, MONTREAL. 





EXTRACTS FROM DIRECTORS’ REPORT 


New policies paid for numbered 161,391 for a net amount 
of £134,476,262, an advance of £43, 809, 606, or more than 
forty- eight per cent. over the previous year. This marked 
increase and the fact that the average policy, for the first 
time, exceeded £800, afford impressive evidence of the 
ever-growing popularity of the Company. 

After deducting amounts reassured, the total assurances 
in force amount to £493,404, 870, an increase of 
£103,627,623. This advance is notable not merely for its 
magnitude, but because when allowance is made for ter- 
minations by death and maturity, it represents a remarkably 
high rate of continuance and evidences great satisfaction 
on the part of our policyholders. 

The amount paid to policyholders since organisation, 
together with the amount at present held for their security 
or benefit, exceeds the total amount received from them 
in premiums by £28,621,330. 

The rate of interest earned on the mean invested assets 
has risen to 7.02 per cent. This figure includes a certain 
amount from bonuses and stock privileges accruing on 
many of the Company’s holdings; but if these were entirely 
eliminated the rate would still be 6.60 per cent. 

A net profit of £2,687,113 was realised from the re- 
demption or sale of securities. 

The surplus earned during the year, based on the values 
entered in the accounts, amounted to £8,807,585, but from 
this sum substantial appropriations have as usual been 
made to further strengthen the position of the Company. 

An additional £2,054,794 has been deducted from the 

market values of our securities as a provision against 
possible market fluctuations, raising the amount thus set 

aside for this purpose in the accounts to £6,164,384. 

A further £205,479 has been written off the Company’s 
buildings. 

£191,301 has been appropriated to raise the annuity 
reserves to the Rutherford table of valuation, with interest 
at 34 per cent. This exacting standard requires reserves 
eres in excess of those of the Dominion Government 
standard. 

£246,575 has been set aside as additional provision 
for ckims arising from total disability, death claims as 
yet unreported, and possible claims under cancelled policies 


on which a surrender value or reinstatement might be 
applied for. 

£4,645,123 has been paid or allotted as profits for the 
year to policyholders. 

The special amount entered as a liability to provide for 
unforeseen contingencies has been maintained at 
£2,568,493. 

After making all these deductions and _ allocations, 
£1,205,938 oy been added to the undivided surplus, 
bringing the total over liabilities, contingency accounts, 
and capital stock to £12,392,006. 

In accordance with our usual conservative practice the 
securities owned by the Company have again been valued 
at figures much below the market quotations current at the 
close of the year. This under-valuation represents an 
important element of strength to the Company additional 
to the specific provisions in the statements. 

Your Directors are pleased to announce that the high 
scale of profits at present allotted to participating policy- 
holders will be continued during the ensuing year, while 
the Special Dividend on maturing policies, introduced last 
year, has been extended to include policies maturing after 
having been in force five years or longer, and the scale 
of benefit has been increased. 





The business of the Com of the € has always been conducted under 
the exacting provisions o Canadian Insurance law and the 
rigid supervision of the Insurance Department of the Govern- 
ment of Canada. Ever since we entered the United States in 
1895, the Company has been under similar supervision there 
and is now subject to the regulations of thirty-eight States of 
the Union which require periodical examination of the affairs 
of all companies licensed in their territory. In the discharge 
of their regular duties a committee of twenty-two examiners, 
representing the States of Michigan, Massachusetts, Minnesota, 
Ohio, Tennessee, Washington, Virginia, West Virginia, Florida 
and the District of Columbia recently completed an exhaustive 
examination into every department of the Company's affairs 
The report of this committee makes gratifying reference to the 
liberal treatment accorded to our policyholders, and provides 
authoritative testimony to the Company's strength. Even adopt- 
ing the low valuations placed by us on our securities, the 
committee still reported a surplus at the close of last year 
£274,093 in excess of the figure claimed by the Company. 

















SUN LIFE ASSURANCE 
COMPANY OF CANADA 


(Incorporated in Canada in 1865 as a Limited Company.) 


Administrative Offices for Great Britain & Ireland 


2, 3, 4, Cockspur Street, London, S.W.1 
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; Our Cardiff correspondent writes : Fairly stable conditions con- 
tinue to prevail in the South Wales tinplate industry. On the 
Swansea Metal Exchange on Tuesday it was reported that inquiries 
were good and that Japan has recently placed an order for 60,000 
boxes of oil plates for delivery over June and July. Prices are 
nominally unchanged, at 18s. 3d. to 18s. 9d. per basis box, and 
shipments last week showed a substantial increase, compared with 
the previous week. Galvanised sheets have been steady, at from 
£11 17s. 6d. to £12 5s. per ton. There has been no change in the 


prices of tinplate bars, and imports of foreign material show a 
slight decrease. 








OTHER METALS. 


Tix.—The standard market opened with a weaker tone, sellers 
being more in evidence and offerings moderately absorbed. Later 
values improved on higher Eastern cables, though movements 
showed some irregularity at times. Standard cash changed 
hands at £161-£160 12s. 6d., £162 10s.-£164 5s.; three months, 
£163-£162 15s.-£165, £166 5s. In the East, sales were reported at 
£165-£164 5s., and £166 10s. ton c.i.f. terms. 


_Corrrer.—A fair demand prevailed, but tone weaker in face of 
liberal offerings, especially for near positions. Standard cash sold 


£69 to £68 7s. 6d.; three months, £67 5s. to £66 17s. 6d. and 
£67 2s. 6d. 


Lrap.—Fairly liberal dealings resulted at generally steady prices, 
as sellers refrained from pressing. Good soft foreign pig, March, 
sold £18 10s.-£18 lls. 3d. and £18 10s.; April, £18 13s. 9d. to 
£18 12s. 6d., £18 13s. 9d.; May, £18 13s. 9d. to £18 15s.; June, 
£18 15s.; September, £18 17s. 6d. to £18 18s. 9d. 


SPELTER.—Market firmer, and sellers more reserved in face of 
improved inquiries. March sold at £17 18s. 9d. to £18 5s.; April, 
£18 to £18 7s. 6d. and £18 6s. 3d.; May, £18 5s. to £18 10s. to 
£18 8s. 9d.; June, £18 6s. 3d. to £18 13s. 9d.; July, £18 15s. ton. 


ANTIMONY rather firmer. English regulus £40 to £48 10s. 
Chinese ditto, spot, £29 10s. to £30; March-April, £26. Chinese, 
crude, March-April, £17 5s. per ton c.i.f. 


ANTIMONY OxiDE, March-April, £26 per ton c.i.f. 


ANTIMONY OrE—50 per cent., March-April, 3s. 6d.; 60 per cent. 
ditto, 4s. 3d. per unit c.i.f. 





WoLrraM maintained. 


Chinese, March-April, 29s. 6d. per unit 
c.i.f. 


ALUMINIUM steady. 
QUICKSILVER quiet. 


Home trade, £95; export, £100 ton. 
Spot, £22 17s. 6d. per bottle. 








BANK RATE OUTLOOK 
THE PROSPECT OF 3% 





THE INVESTOR’S 
OPPORTUNITY 


{THIRD ARTICLE] 


NEW ISSUE ACTIVITY 








A STOCKBROKER’S NOTEBOOK 
[By AUSTIN FRIARS}) 
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The Investors’ Chronicle may be obtained 
at all bookstalls and newsagents through- 
out the country, 6d., or 


The Publisher : 


“THE INVESTORS’ CHRONICLE” 
20 BISHOPSGATE, LONDON, E.C.2. 
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Zinc OXIDE quiet. Spot, £29 to £36 as to quality, per to 
delivered United Kingdom. ” 


Tin PLATES in moderate demand, and market steady. I.C. coke 
prompt and forward, 18s. 3d. to 18s. 6d. per box, f.o.b. Swansea, 








THE COTTON TRADE. 


LiveRPOOL: March 19th. 

On the week cotton shows an advance of about 43 points. The 
trade demand has not been at all extensive, but the covering of a 
‘short ’’ interest is probably the chief reason for the advance. At 
the same time, trade would seem to be somewhat stimulated by the 
advance. Spot sales for the week 13th to 19th (inclusive) are 29,000 
bales, of which 15,185 are American, 2,400 Brazilian, 4,500 Peruvian, 
4,330 Egyptian, 720 African, 1,350 East Indian, and 515 sundries. 
Imports for the same period are 37,489 bales, of which 23,295 are 
American, 104 Argentine, 67 Peruvian, 7,735 Egyptian, 5,537 East 
Indian, and 751 sundries. Quotations to-day are: American 
Middling, 8-29; Egyptian Sakel, 13-65; Uppers, 10-17; Brazil 
Fair, 7-99; Peru G.F. Mod-Rough, 9-25; Smooth, 9:09; West 
African Middling, 8-44; and East African G.I, 9-44. 





MANCHESTER: March 19th. 

The tone of the market has been rather steadier in sympathy 
with the firmer rates for raw cotton. There has not been any 
distinct improvement in the amount of business done, but spinners 
and manufacturers have experienced a larger inquiry and the 
turnover as a whole has been rather better than recently. Pro- 
ducers, however, have had to accept very unsatisfactory prices, 
An increased inquiry has come through in piece-goods for India, 
but negotiations have been hampered by uncertainty relating to 
the effect of the import duties. Rather more transactions have 
been arranged, however, for Calcutta, Bombay and Karachi in 
dhooties and light whites. Some advices from China have been 
rather more encouraging and slightly better clearances are taking 
place in Shanghai, but new business is very limited. In small lots 
there has been a little more activity for Egypt and South America, 
and further buying has taken place in home trade fabrics. Rates 
in American and Egyptian yarns have been steadier and spinners 
have sold more freely. Some users have recently adopted a policy 
of going short and a fair amount of covering has taken place. 





Statement of the Cotton Trade. 









































Oorresponding 
1930. Date. 
Feb. | Mar, | Mar. | Mar. 

26. | 5. | 12. | 19. 1908 | 199, 

d. d. d. d. d. d. 

Raw Cotton—Mid. American ...... perlb. | 8-44] 8-28 | 8-06{ 8-39 ]/ 11-10} 10-92 
re Sakellaridis Fully Good Fair 

Egyptian............ per tb. | 13-55 |13- 75 | 13-60 | 13-65 || 20-60] 19-15 

Were BR WIE cccevevscccscenseeece perlb. | 129] 124] 124 | 128 |] 16¢] 16 

I acs verlb. | 13$] 13 129} 122 |} leg | 164 

» 60's twist (Egyptian) ...... per lb. 22 214 214 21} 294 | 27 

32-in. Printers, 116 yds., 16 by 16, 32’sand | 8. d. ! 8. d.| 8. d. js. d. || 8. d.] 6.4. 

1 ea eit AR RRA 22 7$/22 322 14/22 191126 43/26 3 
36 in. Shirtings 75 yds., 19 by 19, 32’s and 

1 Ssecebade ae en tyalreio aie cate ahead 25 3125 © |24 103'24 lopil2s 6 |28 6 

38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 13 104/13 9 113 7413 7h//15 44115 44 

39 in. ditto, 374 yds., 16 by 15, 8g lb. ... [12 6 [12 4412 3/12 3 1/14 3 114 0 














THE WOOL TRADE. 


Our Bradford correspondent writes :—At the opening of the 
London sales greasy merino wool was no more than five per cent. 
cheaper. This shows that there was more buying power and more 
definite requirements to fill than had been previously acknowledged. 
The opening sale and the steadiness which has since been main- 
tained has exerted a very beneficial effect here, the low quotations 
for fine tops having been withdrawn. There are now no sellers 
of average 64's at less than 26d., and at the moment there is some 
indication of more business to be done. The sharp decline in 
crossbreds leaves the market here still rather weak, particularly 
as values have continued to fall in New Zealand. All the influences 
recently operating in the crossbred market have been towards 
depression, English pulled wools having received a severe blow 
at the recent Bristol fair. Under these circumstances and in view 
of the poor state of the Continental trade, no marked recovery in 
tops seems likely. The worst drag upon both merinos and cross- 
breds is the slow development of the demand for dress goods. 
The current London sales are the last this year at which any wool 
bought can possibly come into consumption for the season's trade. 
Indeed, before now there should have been some big repeat orders 
for styles already submitted, but instead of that current contracts 
are being delayed, if not actually repudiated. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


General satisfaction was expressed in London last Tuesday with 
the opening results of the second series of wool sales. The merino 
selection was on the poor side, being chiefly second-hand parcels, 
though a few straight clips from Queensland were offered. The 
competition was better than expected, Bradford, French and German 
buyers being well in the running, and the second-hand parcels were 
fairly readily taken up. Although these showed a distinct loss, the 
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fact that these were bought at 5 per cent. below last sales shows 
that interest in wool has not entirely disappeared. Scoured merinos 
seem to have suffered the most loss, for the top lot of Dagworth at 
92d. was cheap. If the present level of prices is maintained to the 
finish, the trade will surely begin to realise that the bottom has 
been touched. It is not so much a question, however, of what wool 
is costing, as what prospect there is for consumptive requirements 
to expand. Any improvement in values will be entirely dependent 
upon this. Crossbreds sold mostly at a good 10 per cent. below last 
sales closing rates, this decline being no more than was anticipated. 
Whilst merino wool in Australia has kept fairly steady, New 
Zealands are fareing rather badly. At every selling centre in the 
Dominion since the dispute over the quantity of the offerings, 
prices have moved downwards. At Invercargill last Monday values 
were the lowest of the whole season, and a reflection of this in 
London was inevitable. The 10 per cent. decline applies to both 
greasies and slipes, the latter being very reasonable indeed. It is 
significant that the decline at the last series of London sales has 
been very pronounced in fellmongered wools, and there is no doubt 
that the fall at Bristol last Wednesday week has had an adverse 
influence on the market value of similar qualities of New Zealand 
slipes. The National Bank of Australasia has received a cable from 
Melbourne stating that another large wool clip is indicated by the 
good summer rains. This will partly make up for the lower prices 
which are having to be taken for wool. 





HIDE, LEATHER AND ALLIED TRADES. 


It is not possible to say how prices for market hides went at the 
auctions held last week, as supplies were sold under the new classi- 
fication recently agreed to by the hide markets and tanners. Under 
this arrangement hides are now sold as clears and warbles, with 
firsts, seconds and thirds in each class. The clears consist of those 
free from warbles, while firsts in the warbled class consist of hides 
well flayed with not more than four warbles; seconds, hides with 
up to 25 warbles, and badly flayed with four warbles; thirds, all 
hides containing more than 25 warbles. Calfskins were slightly 
easier, as was also the case with sheepskins. Business in con- 
nection with foreign hides continues to move on rather quiet lines, 
and although a moderate amount of trade has been negotiated 
with home tanners for certain descriptions, the general atmosphere 
of the market is dull, with prices tending downwards. The only 
exception to this latter remark is in connection with frigorific hides, 
in which a fair amount of business has been done on account of 
the U.S.A. for Argentine ox at 7jd., light ox at 73d., and Monte- 
video ox at 84d. The River Plate Market for dry hides has been 
quiet, with lower prices ruling for most descriptions. B.A. 
Americanos are quoted at from 7{d. to 8d., while sales have been 
made in B.A. Inservibles at 5d., and Sierra Cordobas at 9d. African 
hides are also weaker, sales of Capes having been made at 74d. 
and 64d. for first and second dry salted, with drys realising 8d. and 
7d. for the same two selections. Australians are also weaker, and 
interest has been evinced in these at the lower figures. A steady 
trade is being done in connection with sole leather, and although 
orders continue to be for limited quantities, they make for quite 
a respectable total. Medium to better grade bends are being 
taken up on account of shoe manufacturers in the lighter weights, 
and for these prices are held for firmly. Common bends are not 
much in request, and any weakness that may be apparent is in 
connection with these. The repairing trade comes into the market 
regularly for supplies, but business in this direction might be 
larger. Offal sells steadily all the time, the inquiry covering both 
bellies and shoulders. Little alteration has occurred in connection 
with the position of upper leathers; black and brown glace kid, 
together with willow calf, accounts for the bulk of the orders coming 
to hand, with further improvement reported in connection with 
the sale of patent. Better business has also been put through 
in connection with suede leather, and in some quarters quite a 
respectable turnover is spoken of. Full chrome box leather goes 
out in regular parcels, but producers of semi-chrome are far from 
satisfied with the position, as orders are very limited and then 
only for goods at a cut figure. Business with curriers continues 
on the quiet side, and consists mainly of small orders for kip butts 
and waxed splits. Trade in shoe manufacturing circles shows no 
great expansion; orders for spring and summer footwear are 
coming to hand, but not for quantities which make for a good 
turnover. 








THE JUTE TRADE. 


DuNDEE: March 19th. 

Very dull conditions continue to prevail throughout the jute 
trade. Business in all commodities is reduced to a minimum, and 
there are no signs of improvement ahead. Even the fact that six 
of the Indian jute mills are idle, on account of strikes, has failed to 
stimulate the market into activity. Production at all producing 
centres continues in excess of demand, with the result that huge 
stocks of jute goods are available, which consumers seem to be in 
no hurry to absorb. Other industries throughout the world are in a 
state of depression, and the jute trade, being dependent on them, is 
consequently very slow. Curtailment of production is taking place 
at all centres outside of India and in Dundee, and on the Continent 
there is every probability that some of the works will have to be 
closed down for an indefinite period unless conditions improve. A 
drop in the price of the fibre has not helped spinners, as they must 
purchase their supplies so far ahead. The average cost of their 
stocks is therefore considerably in excess of the present level at 
which raw jute can be purchased. Up to date, Dundee has imported 
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with 859,000 bales for corresponding period of last season, while th® 
quantity afloat brings the total supply in view of 823,000 bales: 
compared with 963,000 bales last year. Owing to the serious extent 
to which production has been curtailed, Dundee spinners will 
require about 150,000 bales less than last season. The lower prices 
for raw jute are £28 for best First Marks, and £25 10s. for Lightnings. 
while £23 has been done for Daisee assortment, and £25 is wanted for 
Tossa assortment, March/April shipment. Speculative sellers have 
been more prone to offer new crop at steadily declining rates. Grade 
First Marks have been sold at £26 10s., and good Lightnings at £26, 
August/September, while Daisee assortment has been sold at £25, 
£24 10s., £24 5s. and £24, for September/October, for which position 
£26 could be done for Tossa assortment. Several thousands of 
bales of new crop have been purchased, but generally spinners are 
rather afraid to buy in view of the uncertain outlook for the trade. 
Jute yarns are very quiet, and prices are more or less nominal. 
The value of common 8 lb. cops is 2s. 8d., and 8 lb. spools 2s. 9d., but 
there are no buyers at these prices. Twist is obtainable at 4{d. 
for fairly good spins of 3 ply 8 Ib., and sacking yarns have sold in 
small quantities at 34d. for 24 lb. weft, and 4§d. for 8 lb. chains. 
Rove has been bought at £16 15s. for 200 lb., and £26 10s. for 48 lb. 
Fine yarns keep steady, and carpet yarns are unchanged at 4 yd. 
to 4}d. for 14 1b. warp. Orders for jute cloth are difficult to obtain, 
even at the unremunerative prices which manufacturers are willing 
to accept. The value of 10} oz. 40 in. hessians is from 3}d. to 3d., 
according to width, the narrow widths being obtainable at the lower 
rate, and for the wide widths the higher rate must be paid. Lino- 
leum hessians and heavy goods are extremely dull. 








VEGETABLE OILS AND OILSEEDS. 


A marked change has come over the market for linseed and linseed 
oil prices having taken a strong upward turn. The withdrawal of 
offers of Indian seed and a revival of demand have operated in 
favour of Plate, and values have advanced at least 20s. per ton. 
Wednesday’s closing price being £17 per ton on spot, and for ship- 
mentt May. The strength of the position has also been contributed 
to by the reduced supplies on passage to Europe, which, at 104,800 
tons, is 31,300 tons less than a week ago. Low prices of Egyptian 
cotton seed have induced some trade, but insufficient to stiffen 
prices to any extent, these now being the lowest for 15 years past. 
Supplies near at hand are at a small premium. Black for March and 
April loadings has been done at £7 and £7 Is. 3d., and Sakellaridis 
at £6 12s. 6d. A shade above these figures are current values. In 
the section of oils, linseed oil, which, a few days ago, dropped to 
£34 10s. per ton naked, ex Hull mill, for all positions has moved 
up sharply to £38 5s. on spot and £37 15s. for March and April 
delivery. Supplies are small, owing to the restricted “‘ crush ’’ and 
the difficulty mills have in disposing of the oilcake product, despite 
still further reduced prices. Cotton oils are steady, crude Egyptian 
being quoted £28 10s., and common edible £31 5s., ex Hull. Other 
seed oils are quiet. Oilcakes move off very slowly indeed. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.— Previous quotations were repeated tor all spot goods 
but new business is difficult to arrange, trade buyers being mainly 
occupied in taking delivery of quantities purchased previously. 
Cables from Cuba record renewed opposition to the Single Seller 
Agency and further developments are awaited. Raw sugars 
steady, quiet. Terminal sections generally steady and a feature 
proved a large business in the December position of raw. March 
delivery, quoted, 6s. 7}d.; May, buyers, 6s. 8}d.; August, sold, 
7s. Od. to 7s.; December at 7s. 6d.; January, $s. 2}d. Cuban 
receipts last week 194,795 tons, against 248,692 last year; exports, 
34,706, against 141,694; stocks, 1,100,659, against 1,132,986. 
Stocks of old, 13,220, against 1,615 last year. Stocks of raw sugar 
in the three ports of the United Kingdom for the week ending 
March 15 amounted to 248,067 tons, against 139,537 last year. 


COFFEE.—Apart from a sustained demand for really fine 
qualities which fetch full prices, the market is quiet and a shade 
easier. Fine coloury bold Costa Rica sold 168s. 6d. 

COCOA.—Only a small business resulted in spot goods at about 
late prices. Forward positions advanced, but a quieter tone set in 
later. Accra, F/F, April-June, sold, 35s. to 35s. 6d. to 35s. 9d. f.o.b. 
Terminal, April, sold, 40s. $d. to 41s.; May, 40s. 6d. to 41s.; July, 
40s. 6d. to 41s. 3d.; September, 41s. 6d. to 42s.; December, 
4is. 44d. to 41s. 9d. 


TEA.—Indian auctions dwiing the week totalled 47,868 packages 
which met with brisk support, especially finest liquoring kinds and 
those with autumnal flavour. Prices for such very firm to 
frequently dearer. Good medium teas firm, but low ditto and 
common the turn in favour of buyers. Ceylon sales of 17,291 
packages came to a fairly active market. Good medium and fine 
sorts in particular well sought after and frequently 3d. to Id. 
dearer. Finest steady. Plain and common denoted - slight 
irregularity. Java and Sumatra irregular at mostly $d. to 14d. 
per lb. decline. There is quite a good demand for China teas and 
Keemuns are getting scarce in the region of Is. 9d. to 2s. 

RICE.—Market quict, but at the same time firm, particularly 
with regard to Burma grain. Two Stars, spot, London, quoted, 
13s. 6d.; and shippers ask Ils. 3d. for ditto March-April, c.i.f. 
London/Continent. No. 3 Burma, to the Levant, quoted, 11s. 6d. 
c.i.f., double bags. Spanish, oiled, March-April, sellers, 15s. 9d. 
to ls. as to quality. American blue rose from 23s. to 24s. c¢.i.f. 
8.Q., to Cuba, lls. 3d. 








BROKEN RICE quiet. Burma 1a, March-April, 
Bl, 9s. 10$d.; A2, 9s. 10}d.; B2, 9s. 44d. 
9s. 10d. Siam, Cl, 9s. 44d.; C3, 9s. c.i.f. 

RICE BRAN dull, and afloat sellers at £3 10s.; for shipment 
April-May, £3 15s.; July-December, £4 5s. per ton ex ship terme 
Saigon, March-April, £3 15s. c.i.f. 


10s. 44d.; 
Saigon, | and 2 mixed, 


BEANS.—A dull market continues, but prices show no material 


change. Parcels per ‘Clan MacNeil,’’ quoted, 33s.;  ‘ Bour. 
bonnais,”’ 33s.; “* Belgrano,” 33s.; ‘* Ville de Rouen,” 32s. 6d,; 


and February-March, 32s. 6d.; March-April, 32s. 6d., c.i.f. London, 
Rangoon haricots, spot, London, 10s. 9d.; February-March, 12s.; 
March-April, 12s. 3d. c.i.f.; Ohtenashi, spot, London, 21s. 6d.; 
March-April shipment, 20s. 6d. c.i.f.; Danubian H.P., spot, London, 
22 February-March, 21s. 6d. 


aaS.5 


PEAS.—A dull market, and prices mark a weaker tendency, 


Japanese, old crop, spot, London, 14s.; new, 14s. 6d. 
February-March, 14s.; March-April, 13s. 104d. c.i.f. Dutch 
marrowfats, prompt, 14s. 9d.; small hand-picked blues, 10s. f.o.b, 
terms. Calcutta, March, 45s. 6d.; April-May, 43s. 6d. Karachi, 
April-May, 43s. c.i.f. Maples quiet. No. 1 New Zealand, March. 
April, old, 55s.; new crop, March-April, 58s. 
new, March-April, 65s. c.i.f. 


SPICE.—Pepper market presented quiet features and slight 
weakness governed forward positions. 
quoted, 1s. Ojd.; May-July, Is. Ojd.; August-October, 11d. 
Muntok, white, March-May, Is. 3j]d.; May-July, Is. 38d.; and 
August-October, 1s. 23d. London stocks of black reduced by 
32 tons on the week and white 57. Cloves firm. Zanzibar, spot, 
nominally l0jd., and forward, 103d. c.i.f. Pimento, spot, $d., 
and to arrive, 73s. 6d. c.i.f. London. Tapioca dull. Singapor 
flake, March-April, to France, quoted, 15s.; Penang seed, to 
Hamburg, 15s. Sago flour, April-May, to U.K., buyers, 10s. 9d. 
c.i.f. Dutch farina, 8s. 3d. f.o.b 


FRUIT (Dried).—Currants: Market steady, with a fair business 
passing. Pyrgos, quoted, 35s.-36s.; Amalias, 37s. 6d.-39s.; 
Patras, 39s.-42s.; Gulf, 42s.-46s.; Vostizza, 49s.-58s.; Australian, 
37s.-38s. Sultanas in better request. Smyrna, medium to fine, 
44s.-60s.; Cretan, 42s.-75s.; Greek, 42s.-65s.; Australian, 32s.- 
48s. Dates quiet. Hallowie, spot, 21s.-23s.; Khadiowie, 16s.; 
Siar, 13s.-l4s. Raisins neglected. Valencia, quarter-boxes, 4(s.- 
45s. Figs quiet. Layers, 32s.-40s.; genuine, 26s.-33s.; good 
average, 23s. 

EVAPORATED FRUITS.— Steady conditions continue to prevail, 
but trade slow to expand. High selling limits retard business in 
Californian plums, but South African and Australian apricote 


experienced a good movement. Other descriptions unaltered. 
Plums: Californian new crop, 30’s-40’s, 68s.; 40’s-50’s, 66s.; 
Oregon, 30's-40's, 57s. 6d.; 50's-60’s, 52s. Apricots: South 


African Royal, 57s. 6d.-117s. 6d.; Australian, 56s.-72s. 6d. Pears: 


Californian Lake County, fancy, 87s. 6d.; extra, 97s. 6d.; 
Australian, 65s.-85s. Peaches: Californian, choice, 57s. 6d.- 
62s. fid.; fancy, 67s. 6d.-72s. 6d.; Australian, 50s.-60s. Apples: 


Californian, spot, sliced, extra choice, 60s.-67s.; Canadian, 62s. 
Almonds easier. Mazagan, 107s. 6d.; Mogador, 105s.; P.G. Sicily, 
115s.; Majorcas, 110s.-125s. Bitter-Jordan, new crop, 182s. 6d.- 
195s. Apricot kernels: Indian, sweet, spot, 75s.; China, bitter, 
for shipment, 37s. 6d.; new crop, c.i.f., sweet, spot, 77s. 6d. Hazel 
kernels: Kerasunde, spot, 145s.; Barcelona, 136s.; French 
(shelled) walnuts, 135s., ex wharf, London. 


CANNED GOODS. 


CANNED FRUITS. —Demand for Californian descriptions is still 
somewhat restricted and confined to popular lines. Loganberries 
are in light supply, while peaches attract attention for prompt 
shipment. There is a moderate call for apples, apricots and pears. 
No business of importance is reported in Australian new pack. 
Market rather featureless for Singapore pines, though buyers show 
rather more interest in shipment parcels. Italian tomatoes quiet, 
with ample supplies available. New pack quotations are much 
on @ par with last season. 


CANNED FISH.—The demand for salmon still lacks animation, but 
general tone firm. Alaska red talls, quoted, 48s.-50s.; pink talls, 
25s.-26s.; and halves, 34s.-36s. Japanese crab in fair request, and 
fancy qualities, quoted, 97s. 6d.-102s. 6d. Lobsters steady, but 
trade without improvement. Halves range from 135s.-140s. 
Sardines steady, with best quality in small supply. Portuguese 
clubs, quarters, 4s.; 1-lb., 12s. per dozen tins. 


CANNED MEAT.—Trade restricted, but ox tongues firm on short 
supplies. Lunch tongues are reservedly offered at full rates. 
Cooked boned hams also sell well. 

CONDENSED MILK AND MILK POWDERS.— Market steady. Dutch 
condensed milk: Full cream, sweetened, 5-cwt. casks, 35s. 6d.; 
machine-skimmed ditto, 2ls. 3d.; full cream, sweetened, 56-)b. 
drums (two in a crate), 52s. 6d. English condensed milk: Full 
cream, sweetened, in 5-ewt. casks, 40s.; machine-skimmed ditto, 
23s. Dutch full cream milk powders, 26 per cent. butterfat, 
roller process, l-ewt. cases, 65s. 6d.; spray ditto, 2 by 56-lb. tins, 
crated, 83s. Dutch machine-skimmed milk powders: Roller pro- 
cess, l-cwt. cases, 26s. 6d.; spray ditto, 2 by 56-lb. tins, crated, 
38s.; ditto, l-cwt. cases, 36s. 6d.; all per ewt. All English prices 
basis carriage paid nearest station. Dutch prices are nett, ex store, 
London-Hull or Goole, and cover prompt or gradual delivery to the 
end of April, 1930. Stocks: available in Newcastle, 3d. per cwt. 
extra; Liverpool, 6d.; Manchester, Is.; minimum ]-ton lots. On 
the grocery side, full cream, sweetened, 19s. 3d.; machine-skimmed, 
sweetened, 9s. basis per case, usual packing. 


Parcels | 
per steamer ‘ Altai Maru,” afloat, to London, quoted, I4s. 3d.; | 


Tasmanian, A grade, | 


Lampong, March-May, — 
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= DUNLOP RUBBER COMPANY LIMITED, FORT DUNLOP, BIRMINGHAM. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















to fair amber, 42s.-44s. ; 
good, 45s.; 
50s. ; 
65s.-87s8. 6d. per cwt. 


RUBBER. 


manufacturing, 


GENERAL. 


centres the raw 

close was steadier. 
March-April, sellers, £23; 
May-June, £22 6d. 
quoted, 


£24 12s. 
Arrivals in 


material 


is 


17s. 
6d. ; 
Hamburg 


to 
for 


the fortnight. 


£29 15s.; K, ditto, £29; 


£35, c.i.f. 


£34 5s. e.1.f. 





fine 


landings, 410; deliveries, 288; stoc ks, 20,849, against 4,100. 


JUTE.—-Weakness was again the 
stocks of jute-manufactured goods in 
afforded 
First, February-March, Hamburg, quoted, £23; 
April-May, sold, 
¢0: 
Lightnings, 


LI, 


African sisal No. 1, f.a.q., March-May, £33 15s. ; 


white Cuban, 49s. ; 
38s. ; 


Californian, 55s. ; 


salient feature, and with 
European and 
no encouragement. 
£29 
new crop, 


April-May, 


12s. 6d. 


£22; Hearts, 


£28; L2, quoted, 


two, £37 10s.; 


San Domingo, 
light amber, 
New Zealand, light amber, 50s.-85s.; white and water-whites, 


Business again confined to a narrow limit and market without 


_ feature. Sheet, spot and March sold, 7id.; April-June, 

Tid. to 7}d.; July-September, 74§d.; October-December, 8 §d. 
To ow York, estate sheet, April, May and June, equal 
quantities monthly, sold 7?d., c.i.f. terms. London stocks 
increased 467 tons, landings being 1,594 tons, deliveries, 1,127; 
stocks, 66,885, against 26,442 year. Liverpool, 122 higher, 


Alpine 
American 


The 


to £23; 
August-September, 
£20. 
the first half of present month total 
46,471 bales, stocks at 109,600 being rather over 6,000 up on 
Antwerp stocks amount to 11,500. 
HEMP.—A firmer market for Manila qualities, buyers being more 
prominent and sellers somewhat reserved. 
sellers, 
M1, sold, £25; M2, quoted, £23 15s. ; 
H, quoted, £29 10s.; streaky one, £43 10s.; 


J2, March-May, quoted, 
£24 15s.; 
G, April-June, sold, £29 15s. ; 

three, 
marks, 
Receipts last week cabled 32,000 bales, against 24,000 





6,000, Continent 
countries; and stock 184 


SHELLAC. 


August, 113s. 


Manila shipments last week : 
3; 14,000, 


—Dull of sale. 


America ; 3,000, Japan; 


,000 bales. 


T.N., spot, 122s. 6d.; 


4. | WOOL— HIDES— s. d. 8. da. 
CEREALS AND MEAT. Onions, Valencia :— English Southdown, washed 4. Wet salted—Australian 
GRAIN, &c.— s. 4. case4s. 40 4 6 per Ib. 17 = 0 5 0 5S 
Wheat, No. 3, N. Man. 496 Ib... 41 6 case Se. 4 3 5 6 » _ Lincoln hog, washed 13 West Indian ......... 04 #0 4 
Eng. Gaz. av., per cwt. ....... ~~ 8 3 Onions, Oporto case 0 0 O O | Queensland, sed, super cmbg. 24 CARIB accoocccveccesvecenocces 0 5¢ 0 5 
i Eng. BP insesencsscans ~ 79 Chestnuts, Huelva.....bags 0 0 O O | N.S.W.greasy,super  ,, 124 Dry cod Drysalted Cape... -- O 7% O 8} 
Shaan 6 0 Grapes, Almeria (Barrels) 0 0 O O | N.Z., grsy., half-bred 50-56 13 Market Hides, London— 
Maize, La "Plata, landed, 480 Ib. 26 3 LARD— . Orossbred 40-44 9 Best heavy ox & heifer : a : St 
Flour, Lon, stan. ex mill,s. d. Irish bladders .........++. 84 0 90 0 ‘ope— Best COW ...sesseee ponesooce 
a apie ae 3 0° 0 0 an tan: ain, 06 6 68 S Merinos 70'8 ali 2, Best calf ......cssssessee0 - 0 9 013 
Rice, No. 2 Burma, per cwt. SPIOES— ” | thtteeeeeeeees . INDIGO — 
Sago, pearl, per CWE. ...........0008 23 6 Pepper, per Ib.— Crossbred _ covecescccocoes 154-16 Bengal gd. red-vio. to 
Tapioca, per cwt.— Muntok, fair White...... 1 4 00 ” BS ccccecccccccece 15 fine—per lb. 5 6 6 6 
I. flake, fai 210 0 0 yy : 
os mae —- * 33 0 840 Black Lampong ......... 11 00 LEATHER— 
um peari..........-. Cinnamon—lIst sort,perIb. 1 4 1 6 SETERALA, Sole Bends 8/14 lb.— 
Potatoes, good English, Cloves—Zanzibar perlb. 0 103 0 0 | COAL— d. s. 4. DEED). scvccscenenestesee ss 33 
per cwt. 9 3 9 | Ginew—peront.— Welsh, best Ad’ty...ton 20 0 20 3 Bark Tanned Sole ...... 2 6 3 6 
Beef, per . Ibs.— i . i 42 6 45 0 Durham, best gas»... 76h Ss Shoulders fm DS Hides 0 9 1 O 
eee © SF SS Jamaica, ord. to good... 65 0 90 0 Sheftield, best house... 19 6 23 0 Do. Eng. or WS do. 1 0 1 9 
gens dengue __ ae perlb. 2 3 3 0 Bellies from DS_—s do. 0 6 O 8} 
English wether as 7 0 8 0 Nutmegs BP Gncoccccccescnesce 1 8 110 IRON AND STEEL— Do. Eng. or WS do. 0 8} 1 10 
NZ. frowen 4,0 eeesese0e §2 56 | 80 on “ Pig, Cleveland No.3,ton 72 6 0 0 gee ‘Olt. 30/30 To .s 8% 
P 2 uty, 11s. Sd. per owt. ars, M’brough ......... 215 0 O00 . 2 ’ 
ork, Bogs, per Bib. 7 ae BW. crystallised vie 20 0 23 0 Steel Rails, heavy ...... 170 0 0 0 mS me a? ~ ; 3 1 : 
on— ava, white, c.&.f. India, Tin Plates, 1.0., perbox 18 3 18 6 y A Ls— a 4 
an i OTHER yo0DS. 0138 0 Mar.-April 10 3 0 0 , Linseed, naked, p. ton net 39 5 - 0 
SN cciicecaceeebiees 107 0112 0 REFINED—London— 10: 0 0 | METALS— ga 84 Rape, refined ....s..s..s+e0e 3710 0 8 
Canadian. .............006 108 0 0 0 Yellow Orystals........++. 20 y oe § | Copper,Blectrolytic,ton 83 5 84 5 Cotton-seed, crude ; 
ID appesenseesncnteouses 97 0106 0 ee ° = 9 24 6 Sheets (strong) ...... 110 0 0 0 Coconut, crade 0 
HAMS—Irish.............0+« 00 00 — so an G28 Sh | 7 StABaMRT ssscsseene 68 0 6826 Pole... tei — 
SE cenitnmenewnes 00 00 dranulated........-.-..-.-» + Lead Eng. Pig ...per ton 20 0 0 0 CS Cae, Sone 15 
EEIIIIIR. -sxesenerinseboe 92 0100 0 Home Grown (prompt) 20 6 21 0 Soft Foreign ......... 810 1815 on Cee 5 
BUTTER— TEA— Spelter G.O.B. ........ is 5 18/12/6 a 
Irish creamery per cwt. Nominal Indian & Ceylon—per Ib. Tin—English ingote ... 162 10 163 0 La Plata, p. ton ~y weee 
eee 26 0140 0 RE Eo 0 8& 2 § Standard cash ...... 161 10 161 15 " Apr.-May. 
New Zealand 0152 0 Broken Pekoe ..........++ 08 2 5 Calcutta, per = — - 135 00 
TTT 0158 0 Orange Pekoe .........+++ Oll} 2 5 Apr.-May. s 
OHEESE— Broken Orange 0106 53 2] MISCELLANEOUS. satis ‘ &¢ t > 
Oanadian ...... 0100 0 TOBACCO— OREMICALS— s £4. aa, urpentine, per CWL......++. 
New Zealand 0 85 0 (Duty 8/10-11/2} per Ib., Acid, citric, per lb. less 5% 1 8% 0 0 MINERAL OILS— 
English Cheddars 0124 0 Empire growths, 6/9 Nitric......sessesseseeeseeee 0 23 0 4 Petroleam—Oil, per 8lbs. 1 0 0 0 
Dutch ..........cseeceeeees 0 88 0 per Ib.) Oxalic, Et ......sseeees 0 3 0 4 Water-White .........0006 11 00 
oo00A— Virginia leat— Tartaric, Englishless5% 1 3 O 0 Lubricating— £ £ 
@uty, British grown, Common to fine ......... 010 2 6 £s. £ 8. I Aci encrecpiveunaeialon 10/5/0 21/7/6 
, foreign, 148. owt.) Rhodesian leaf............... . Alum, lump ......... perton 9 0 910 ei la iene 11/10/0 20/15,0 
Accra f.f., percwt. ...... 43 0 4% O Nyasaland leaf . a 1 8 Ammonia, carb. ...... ton 36 0 38 O IE ccc canonical 14/5/0 38/10/0 
Trinidad .............seese000 64 0 66 0 strips... 110 Sulphate ......sececereeees 10 0 12 0 ds 
Grenada ...........eeeeeeeeee 48 0 84 0 East Indian leaf . 0 7% | Arsenic, lump ...... perton 35 0 40 0 Fuel— 5. 910 a2 $ ry 0 
OOFFEE— na strips 1 0 | Bleaching powder, percwt. 7/10/0 6/12/6 -G. 895, 910.0... eeeeeeee + 
ae British grown, F ed. s.d. 99 BEDaceccoccccccccccccece 67 6 
+. "a foreign, 14s. wt.) ee Coro = i Dean, =. ovens per cwt. 4 4 ° 4 ROSIN — £ 8. f ®. 
B.I., good e, per cwt. Mid-American...... . “gS eee ricaD.......«« ton 1710 21 0 
Costa Rica, good to fine... 150 0 172 6 Sakellaridis, f.g.f........00+. 13°65 Nitrate of Soda ...perewt. 10 9 11 9 oan _ ” i a 
Cent. Amer., mid to fine 110 0 135 0 Yarns, 32's twist..........+. 123 Potash—Chlorate, net...... 03 0 3%| BRUBBER— 8. d. 8 dG. 
Kenya, bold sizes ......... 115 0145 0 60'S tWist..........sserseees 214 Sulphate ......... perewt.10 0 11 0 Plantation Sheet per lb. 0 7% 0 4 
Colombian, mid to fine... 105 0 120 0 FLAX— £ «. £ 8. | Sal-Ammoniac... perewt. 42 6 45 0 Fine Hard Para perlb, 0 8§ 0 
EGGS— Livonian ZK ...... per ton 58 : 0 0 | Soda Bicarb., ...... percwt. 9 0 10 6 SHELLAO— 
English......... per120 13 0 14 6 Pernau HD. ..........0sees000 54 0 O | Crystals ......... percwt. 5 0 5 3 TN Orange ... percwt.120 0 0O 0 
SUR ccncsesncescsesesocs 1l 0 13 0 Slanetz Medium lst sort... 61 ° 0 0 £&sa & 6 - £ £38 
FRUIT— ; HEMP— Sulphate Oopper...per ton 27 0 27 10 se M Pp 4 *% 12 10 
Oranges,Jaffa(pagoda)bxs. 9 6 13 6 Italian P.O. ...... perton 47 0 0 0 . Aah. BO. @ 
Fale nnnenrvereevere xes §8 0 13 6 | Manila, Mar.-May “J2"..2910 0 0 | CEMENT— s. ds. d. | TIMBER— £ 8. 4 
Oranges— N.Z., Mar.- May ........s000 nom. Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s3 x : per std. as 0 0 
Denia and Valencia Sisal African, Feb,-Apr., 3315 34 5 Do. 2% tes 0 0 
$ cases 300 9 6 39 0 ENE nom. COPRA— Do. S x 4 ra i 0 0 
= ” 0 18 «OO JUTE— 8.D. Straite, c.i.f., per ton Oan'dn Spruce, Dis.. ae 0 0 
fomene, Naples... home 0 0 0 0 Native lst —— — . 1s . Smoked “ae oe — Haha od —_ 2 9 ° 
sieeenenene xe 68 (0 13 0 eee ie = t Mar.—April 19/17/6 0 0 Teak ....0..c.eecesseeee per load 20 0 0 
ame cases 10 0 22 0 April-May = 2215 0 | pruas— Honduras Mahg. logs o.ft. O11 6 
Malaga .. .cases 420No.1 0 0 0 0 SILK— d. 8. d. | Camphor— s.d. 8. d. African om 0 6 6 
Apples : Amer.(var.)bris. 26 0 40 0 Canton 6 12 6 Japan, refined ............ 28 2 8& Amer. Oak Boards... 06 0 
- — boxes 8 6 15 6 Tussah . 0 8 O | Castor-oil ...... 85 0 95 0 Do. Ash ,, - 06 0 
» Tasmanian boxes @ 0 O 0 Japan 0 20 6 | Ipecacuanha _...........c00 146 00 — Oak Planks ” 07 0 
» W. Australian... 0 0 0 0 Italian—Raw,fr. Milan ie 6 19 O ‘ Peppermint, Wayne Co.... 14 6 14 9 Do. Ash ,, ” 0 6 6 
HONEY.—-Market quiet and trend of prices in buyers’ favour. | last year and 25,000 in 1928. Estimate for next week 32,000, and 
Jamaica, white, 56s.; good amber to fine pale, 45s.-52s. 6d.; dark | week after 33,000. 


5,000 to U.K.; 


3,000 other 


May, 


110s. ; 


COPRA.—A stronger market was evidenced on increased buying, 


partly on covering acco 
quoted £21 5s. 
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and Wireless, Ltd., 312 


Profits, 
Wireles 
312, 
POTATOES 
price 
340, ¢ 
Powell-Dt 
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iffryvn Steam Coal Co., Ltd. 
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RATIONALISATION. Address W. L. 
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Robinson (E. and A.), 
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138: meeting, 485 


‘ Shell o 
Issue, 476 
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Meet 


Bank of 


Eng 


670 
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Introductions.’” 33, 84, 134, 184, 248 
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Marking of bargains, 311. 655 
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share conversion proposal, 595, 681 
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Ltd. Accounts, 658, 678 
Swansea Corporation. Issue. 661 
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turns, 42, 142, 203, 271, 328, 379, 432, 
489, 555, 614, 673, 742 
Economic report, 119, 302, 587 
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poly $ ratification, 978; accounts 19] 
SWITZERLAND Banks : Swiss Bank Cor 
poration. Accounts, 350 
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903. 271, 327. 379, 432, 488, 555, 614 
673, 742 
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Economic report, 234, 410 
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McKenna duties, 62, 123 (L) 
Proposed truce, 
Nations Conference, 407, 455, 465 (R), 
510, 578, 638 
Tarry (E. W.) and Co., Ltd. 


34 
Tate and Lyle. Issue, 661 
TaxaTion. Limits of, 404 


Road finance ani motor, 291 
Taylors (Cash Chemists), London, Ltd. 


Issue, 84 
Trea. Prospects, 1930, 422 
Telogoredjo United Plantations, Ltd. 


Production reduction, 560 
Theatre Securities, Lid. Accounts, 82; 
guarantee rescinded, 82 
Thomas (Mr J. H.). 
and business, 103 
Thomas (Richard) and Co. 
Tilling, Thomas, Ltd. 
TrmBer TRADE. 
498, 750 
Trix. Development of London Tin Syn- 
dicate, Ltd., 36, 182 
Malayan companies : 
British control, 714 
Restriction of production and prices, 
247, 311, 595 
Tin Selection Trust 


Speech on banks 


Meeting, 560 
Accounts, 657 
Report, 281, (1929) 290, 


circular re 


Merger, 132 
Toynbee (Professor). ‘‘ Survey of inter- 
national affairs, 1928,’ 288 (R) 
Trade. Balance of 1927-29, 
512, 515 
Hiome statistics. 

17 
Overseas: direction of 
1927-29, 398 
Overseas, review of 1929, 108, 154 
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1930, 352, 390; February, 579, 626 
Monthly Supp., 7, 15, 23 
World, and. balance of 


1926-28, 515 


payments, 
Monthly Supp., 1, 9 


British, 1913, 


payments, 


Trade Indemnity Co., Ltd. Meeting, 
603 
Trape Unions. Politics and ‘* Mond- 


ism ’’: Mr Coie on, 64 
Tramways. Weekly returns, 33, 45, 93, 
145, 206, 275, 276, 330, 383, 436, 492, 
558, 618, 678, 719 
Transport. London’s problems, 514 
Omnibuses Bill, 352 
Road Traffic Bill, 404 
Transvaal and Delagoa Bay Investment 
Co., Ltd. Meeting, 86 
Travet. China: the Wall, 225 
Round the clock in Japan, 294 
Treasury Britis. Week’s tenders, 41, 
87, 140, 200, 269, 325, 376, 430, 486, 
553, 612, 671, 740 
TREATMENT OF 
166 
Treaty Reinsurances, Ltd 
171; meeting, 199 


FOREIGNERS CONFERENCI 
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Trusts, INVESTMENT. See 
TRUSTS. 
Turkey. Economic report, 521 
Politics : Ministers’ default, 16 
Turner and Newall, Ltd. Exchange of 
shares, Rhodesian and General 


INVESTMENT 


Asbestos Corporation, Ltd., 92, 147 | 


112, 343; League of | 


Meeting, 
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Underground Railways. Dividend, 1928- 
29, 435; meeting, 481; London’s 
transport problems, 514 

UNEMPLOYMENT. Fund to 
rowing powers, 700 

Incidence by industries : 
analysed, 169 

Insurance Bill: amendments of Lords 
and Commons, 296; Insurance Act, 
re-registrations, 700 

Sir O. Mosley’s scheme and Mr 
Thomas’s results, 640 

Problem and party policies, 295, 640 

Statistics, 169, 404, 641 : Monthly Supp., 
8, 16, 24 

United Africa Co. African and Eastern 
and the Margarine Union, 265 

United Dominions Trust, Ltd. Relations 
with Bank of England, 167 


increase bor 
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United Drapery Stores, Ltd. Accounts, 
681; meeting, 734 
Unirvep Emprre Parry. Origin and } 


policy, 395, 503, 578 
United Fruit Co., Accounts, 315 
United Glass Bottle Manufacturers. Ltd. 
Meeting, 737 
United Kingdom 
Accounts, 582; 
664 
United Serdang (Sumatra) Rubber Plan- 
tations, Ltd. Accounts, 183; meeting, 
323 
Unitep States. Banks: 
Co. Accounts, 208 
—— Central Hanover 
Co., New York. 
—- Chase 


Provident Institution. 
bonus, 117; meeting, 


Bankers Trust 


3ank and Trust 
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National Bank of 
York. Accounts, 330, 337 

—— City Bank Fanners 
Accounts, 75 
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Trust Co. 


—— Commercial National Bank and 
Trust Co. of New York. Accounts, 
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—— Discount Corporation of New 
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—— Federal Reserve 
141, 202, 270, 327, 
614, 672, 741 

—— Guaranty Trust Co. of New York. 
Accounts, 92 

—— National City Bank of New York. 
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— Merger of Chase. Equitable and 
Inter-State Trust, 642 

Capital issues, new in 1929, 66 

Chemical industry : 
panies, 710 

Cotton : price fall and policy, 298 

Economic report, 18, 68, 118, 172, 2392, 
357, 407, 460, 517, 584, 644, 704; 
Monthly Supp., 3, 11, 19 

Foreign relations : Haiti, 115 

—— —— Views of Washington and 
Paris, 56 
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New York markets: weekly report, 2. 
54, 102, 158, 218, 286, 342, 394, 446, 
502, 570, 630. 690 

New York Stock Exchange: weekly 
report, 27, 78, 128. 178, 242, 310, 365. 
420, 470. 526, 594, 654, 713 

Philippine Islands and 
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Review of financial situation by M1 
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Stock markets after 1929 break, 355 
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Accounts, 473 
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tion, Ltd. Meeting, 322 
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37 

United Tobacco Companies (South), Ltd. 
Issue, 33 
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Vickers, Ltd. Accounts, 715, 745 
V.0.C. Holding Co., Ltd. Meeting, 739 
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Hobson, 24 (R) 
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Meeting, 375 


(Sir Mauritius sugar 
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Issue, 426 
Sugar problem, 693 
Weston-super-Mare Gaslight Co. 
600 
Wheat. Canadian crisis, 451 
German imports into England, 414 (L) 


West INDIEs. 


Issue, 


Prices and American and Canadian 
pools, 354, 451, 458 
Production (world) and trade, 1924 


1929, 231, 514 

White Star. Accounts, 473 

Whites (1928), Ltd., Timothy. 
373 

Wiggins, Teape and Co. 
Fusion agreement, 330 

Willys Overland Crossleys. 
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women, 696 
Woot Textte Trape. Situation and Lord 
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etc., 14 
Weekly report, 50, 98, 149, 280, 
335, 388, 441, 497, 562, 624, 684, 749 
Woolcombing difficulties, 231 


212, 


i 


Yucostavis. Banks: National Bank re- 
turns, 43, 90, 142, 203, 271, 328, 433, 
489, 555, 615, 673, 743 

Economic report, 234, 708 
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donian refugees, 698 
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